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Market Summary

( Last Chg. % Chg. )
SET 1,466.04 +18.84 +1.3
SET50 936.69 +11.70 +1.3
MAI 34047 +2.82 +0.8
SET Turnover 42,780.94 Bt, m
SET Mkt. Cap. 18,226.02 Bt, bn
SET PE 18.23 X
SET PB 1.40 X
SET DY 3.08 %

N J

Most Active Common shares

Value (Bt, m) Last (Bt) % Chg.

DELTA 3,142.16 138.00 +4.9
ADVANC 2,208.51 275.00 +2.6
BBL 1,317.53 147.00 -
CPALL 1,250.49  63.25 -0.8
KTB 1,205.02 20.50 -1.0

Investors Net Trading

Last MTD YTD

(31-Oct) (Bt, m) (Bt, bn)

Local Institutes +2,198 +34,019 +36.4
ProprietaryTrading +43 -442 +1.0
Foreign -437 -28,166 -123.7
Retail -1,804 -5411 +86.4

Global Indices and Key Indicators

Last Chg. % Chg.
Dow Jones 41,763.46 -378.08 -0.9
S&P 500 5,705.45 -108.22 -19
Nasdaq 18,095.15 -512.78 -2.8
DAX 19,077.54 -179.80 -0.9
FTSE 8,110.10 -49.53 -0.6
CAC 40 7,350.37 -77.99 -10
Nikkei 39,081.25 -196.14 -0.5
Hang Seng 20,317.33 -63.31 -0.3
Straits Times 3,558.88 +0.00 +0.0
Shanghai
Composite 3,279.82 +13.59 +0.4
MSCI FE ex. Japan 625.30 -3.25 -05
NYMEX (USS$/bbl) 69.26 +0.65 +0.9
Brent (USS$/bbl) 73.16 +0.61 +0.8
Baltic Dry Index 1,388.00 -7.00 -05

Gold (USS$/ounce) 2,739.64 -49.02 -1.8
3M Zinc (USS/ton)  3,029.00 -57.50 -1.9

CRB Index 534.44 -0.55 -0.1
Baht/US$ 33.83 +0.09 +0.3
Yen/USS 152.17 -1.06 -0.7
USS/Euro 1.09 -0.00 -0.0
10Y US Yield (%) 4.2844 -0.02 -04
10Y TH Yield (%) 2.4429 +0.01 +0.3
- J
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Expenditure indicators 1

%Y oY. unl=ss otherwise w2023 Aug-24 = Sep-24
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Private Consumption  Private Investment  Govemment Capital Exporte (fo.b.) Imports (fob)) Forgign Tourist
Index Indax Spending Arivals® (mn persons)
Production indicators
Yoy w2023 Aug-24 mSep-24
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: |
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Agricaltural Producton Index Marufaciuring Production Index Service Production Index
Source: BoT, OAE, OIE, TISCO Economic Strategy Unit (TISCO ESU)
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Private Consumption Index Consumer Confidence Index
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Indicators of private consumption

T oY = 2023 Aug-24 mSep-24 44.7
25
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-15
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Mon-durable ndex Semi-durable index Dourable index Service index Mon-resident expend turs
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Source: BoT, UTCC, TISCO Economic Strategy Unit (TISCO ESU)

Private Investmentindex Business Sentimentindex
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Fermitted constuction Construction materials  Imporis of capital goods Domestic machinery sales  Mewly registered motor
area (4mma) salas vehicles for investment
Source: BoT, TISCO Economic Strategy Unit (TISCO ESU)
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Farm income

9250 Agricultural Production s Agriculiural Price  —o—Faim Income Growth
15
1w 54
; A
o -
: 14
10 .
Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sap-24

Number of contributors in Section 33

Pergan

12,600,000
12,000,000 M
11,500,000 T N e
11,000,000 e e e e ™

10,500,000

10.000.000
Jurn-19 Dec-19 Jun-20 Dec20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24

Note: * Employees who contribute to social security system (Section 33) account for % of total

employment.

Source: OAE, BoT, TISCO Economic Strategy Unit (TISCO ESU)

Current account balance Merchandise trade
. m Trade Account s Service Account Ty oY ——Exports f.o.b.)
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Tourism indicators Foreign touristarrivals by nationality 1
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4.000 == Fareign Tourst Arrvals = 4.000
25m[ 8 :
9.000 L] EOO
- B0 500
- a0 100
2,000
[ 40 200
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1.000 Lo 0 ) )
10 EastAsia ex China Europs ex Malzaysia India us
o N L . L L " 0 M & MY Russia
Sep-22 Jan-23 Mayw23 Sep-23 Jan-24 May-24 Sep24 (31%) (28%)  (13%) (M%) (5%) [3%)

MNote: 1\ Figures in parentheses are % share of 2019 base year.

Source: BoT, TISCO Economic Strategy Unit (TISCO ESU)
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A4
Manufacturing Production Index & CAPU Service Production Index
LAY S Capacity Utilization, 5A(RHS) T W0y
10 ——anufacturing Production Indes - 75 20
5 [ o 15
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\\- 50
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Manufacturing production by industry 1

w2023+ Awg-24 mSep24

or | 52
2.8 B0 85 48 ”
30 232
40
@1 an ) i k] 15) ‘ (5) ‘ (] 4 4y
F&B Automotives| Petroleum | Chemicals | Plastics  [Construction 1c EA Texiles HOD
Note: 1\ Figures in parentheses are % share of 2021 base year.
Source: BoT, QIE, TISCO Economic Strategy Unit (TISCO ESU)
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®  ngal Harris Tue - 919AA18AINNINIAFEINEINET darasansie Sentiment n1savyuluiede

HANTENLUABARIANUGLIAT

®  Bond Yield 10 Te1a1/fugetu idesainuluLieyiaguiazaina ianig wvmmuﬂivmmt,ﬁuﬁum”vﬂn”u Ine1yian Trump
TUSUASWITATHUATTUATENIANT NN INGI9YYY Bond Yield guiiN +40 bps Tuyaueil 7 Harris suzuazlxfinssnlanseqde

7]’]\73~I’]ﬂ‘1’l\7ﬂ@\7ﬂﬂ’] 271949:Asa Bond Yield N?ﬂﬂ;ﬂ?’lﬂi‘;‘:ﬂ’)m +20 bps

dmiuadanIsme LALBNIENARIAYUNAININABNENANT (Honeymoon Period) dLSAL! 1930 wFauasangmAsgia “Great
Depression” \{TUALNINLAT UAINITIABNGN 2 IABY (W.E.-5.0.) ARIAYUANIT (DJIA Index) anlduaneuunuiduvoniady

N o & o oAl o o = H o = o« 92 ) P
+3.4% MedszALANTRNUT 75% daunarinulnenainaidensianigy 3 wiou dnbiuaneuunuduninmeas +3.2% uazd
Tenalunisfusatugedy 82% dawninisndaduiuraniainaainfulnadnaziiananseny “January Effect” Tuganinamy

v
N.A. A9E

Frunmsaurinlsua Inelu 3Q24F glaianla mAaRRITIT -20% (+/) 119 YoY uaz QoQ ndn 7 gnnaduainialslunga
ENERG (@mmﬂ7ugw”uuﬂm'vmmﬂ;uﬁﬂf;"um”om sautagemsiAmaInnsAee A e sAun e s e PTT) uaznga
CONMAT (370 SCC firflsanaaia Yo uaz QoQ 'a7ngiﬁ@ﬂfmmﬂﬁt,t,ﬁzg?ﬁ@fﬁ@n’m%’w%wm) u@n@’znz{n@'u PETRO A9
AeWAN1ANY (A9uliu1a1n PTTGC AmasdnistiuiinaesiAngea@unsing) uenaInfiannsnsaagaLlszaainizilsnain
(SET EPS) agaeiaduwaliui/iuasag mv7uﬂ”ﬂmwzzfumm/m?mwgw”uiwfwﬁummﬁuﬂmsJLﬁmm”'zuﬁﬁMJ SET EPS 1u

~eiesin 1/

lngagtl maratlsziduleniasusaed Trump §9nd7 Harris 4azAIAIINIIATHLAR WAz AILEMAdTINAW e Tuan waniduly/
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AU AAIAYUAYTTY UAZ Bond Yield A1AINAANANININTUNAINITABNGY UASLNINFDNALANEUNIUIANTLAE T0UeT

v [J v d’a/ a’/ o v = U o 1 dl’ 1 & o
umfu;mﬂmmmquivmwwgnwum m@nmmummmﬁu?mm@u W.El. LLﬂQGWﬂj’)‘lJM@L‘lJ@G @EI’N‘ZWW) waailuasmaglunig

> 2

o o ~ 2 = = o . = 4 o
ﬂ&'fﬂll?/jﬂ?’]ﬂ'7ﬂﬂ’7'Z?@gﬂﬂﬂﬂ7ﬁ)7]\72u Q3 ARLUANIN Q4 LL@&';JJF)Q'IJJ?Jﬂﬂﬂf]EI@'?ﬂﬁ'J'UJZJJLLuu@lJ"Z/ENFJ@ﬂ’75‘Lﬂ@ﬂﬁ]\7ﬂ7/7?§°7 A U

o

wuinsuzirluiaau .. Aa ADVANC, AMATA, BEM, COM7, CPALL, MTC uas TASCO ANUUUITUUAZUUITIUEATY
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Trump WandlazuuuaNuianyt Harris ludaslAsgavinanaunisidanmnandy Aulfaui...

alnaladeangatsiazuuuantisnlnasnesdindemumiatlszerunsunan 554 szudne Trump uaz Harris Aeudnagd

wsl Trump Hazuuuannfiandiandealuigansn g 7 uis azdieulaniasuzand Trump Aiiingeaulunisiensiniall

mmmamﬁmmﬂmmmmmwﬁuﬂﬁiﬂmm Trump HlenMaTurN19IaanaININngn Harris wananiaaliiiminnssAswua

AarATaA TN AT AN L URAZ AN

v
o

a

nilwa (sUdhe) wazaaaniiu (§U91) argatisd Trump AlananistuziaanmAmaniInndd Harris

51%
50%
49%
48%
47%

44%
43%
42%

Trump CED

Biden Withdraws. 8{]

Trump 48.5%
Harris 48.4%

First Presidential Debate

46% 4
45%% 453 r“-,,,w-""" -—V-“

Biden withdraw

Kamala

10 4
< -

AN own

sy duns auty

fiun : RealClearPolitics.com

August

Septemoer

Jan-24 Mar-24

Octobsr

May-24

Jul-24 Sep-24

A Bloomberg, Predictit, TISCO Economic Strategy Unit (TISCO ESU)

Trump AAzUUUANNTLNGINTT Harris Lgnﬁ’aﬂ"lu%'gamgﬁﬁ'q 7 WYY

RCP AVERAGE

Top Battlegrounds
Arizona
Nevada
Wisconsin
Michigan
Pennsylvania

MNorth Carolina

Georgia

fiun : RealClearPolitics.com

DATE

10/28

October 25th

October 28th

October 28th

October 28th

October 25th

October 28th

October 28th

TRUMP (R) HARRIS (D)
48.4 47.5
49.2 477
47.8 471
48.1 47.8
47.9 47.8
48.1 47.6
48.6 47.8
49.2 46.9

ar o

ANt U lRENMINNeSsATHLAN WAz ATRAA TN L uaNN

& _
40 1
20 |
20 1

10

Most likely scenario implied
by betting market

R Sweep

Trump Divided Dem. Divided

D sweep

AN Bloomberg, Polymarket, TISCO Economic Strategy Unit (TISCO ESU)

SPREAD

Trump &5
Trump €5
Trump
Trump &B)
Trump XD
Trump €5
Trump €X)
Tump &8

indda usEnuannswe Ad1A 18R
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o saagunuanuteun BRulAyAnassINAn (Tax | @ Auiinanludszmauazinelulad
Cuts and Jobs Act : TCJA)
o amhmBensunuiindtuld
o FuniBeinsindndudnaindu 60% uazann
ﬂi;mﬁéuj 10%
WAIY ®  NFUNBUYIANNIAIREN LNG o hiluuasfng
° mﬂmmimﬁuﬁ‘n@ﬁgmmmqL‘fw'@zdam?mpﬁfa ® ki
e ® wan
o daundudennasnisdaesfingFeunsyan o npaugdeitlaldwdsanudiden
o autlsunginainisiasauais
o snianunlasunasulunt.andns Rue
(IRA) i N3 lAsRnN =081 WA
BTG o dudsunenseunquituguamgiunivifandy | @ uswnisziuniaenauiivindryyn
MU EANATENGIN M (Affordable Care fil Medicare
Act : ACA)
anngunaust e andanwunlungunie Dodd-Frank Act ®  N13RU/ FUIANIHNIA
ﬁm : Bloomberg, TISCO Economic Strategy Unit (TISCO ESU), TISCO Research
wlaunafidAtyuas Haris waznansznudauan
ulaing YRLAURUBY Harris NANTENULEILIN
mi ° Lﬁ'mmﬁﬁﬁqmmamﬂﬁwqﬂu 21% il 28% ®  TEAANITINAAAILLUIZNIUUAY
o iumBRuldyarasssuadiiseldge Aananfuluniseaniusiing
o SaufunnBdusni 25% arnseldson Fesaas A
dausinarnlsfidslaliAatuaseannuning wu fu
wuaing mnmwﬁw‘%mw’iﬁlﬁu 100 ANUABAATT
WAIY o auayunsldeunsuziiueznislinganu | o Telwiniumdenumauiou
PRI ®  NIIALTLNATNU (merﬂ@?")
o aunmugliin
ANE1TUH ®  eEIRLIRNUNIE Affordable Care Act (ACA) o m¥niRsadaetu ACA
”Lﬁm@umquﬁﬁu e Tsanaunauazesdnsguatilas
L] 'ﬂ:LﬁINﬂ’]Wiﬂiﬂxﬁ’]ﬂ’]ﬂ’]lu Medicare i1 50 Medicaid Managed Care
sensseilainilaqiiu 20 s1enssiadl Organization (MCO)
ANAIVRENAIIRY | o Idusnaaiiuayugeia 25,000 peaanf dvi | @ Tatendudmiudiiselddes
. y
el faerhundauan ° ﬂ’]ﬁ‘@LLﬂLﬁﬂLL@:éﬁQWW
[ ] mummﬁmmﬁqm 6,000 mmmar% TuﬁLLﬁ‘ﬂM@v\‘i [ ﬁ{uﬁjgiﬂmﬁqqmﬂjﬁmnqﬁum‘
AREA

A Bloomberg, TISCO Economic Strategy Unit (TISCO ESU), TISCO Research
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®  Trump Tus - paMUanizy Aedraztfuawiunanulaungann#iAyaraann 21% u 15% Falinsdszilivinay

Taeiinnlsraar3inly S&P500 Usyanns +4%

'
A

® Harris 9us - uaiinnBiayaaaiiu 26% deaauserilsilszanns -5% B -8% Wasamaainulatnedunia o

NANSENUARAAIAYULALTE :

o Trump Tuz - wiutneduniEtiudn (60% My, 10% fulszmeiall) eralsiilunadisenaindueids iesansan
Euﬁwﬁmﬁ%ﬁﬁmmﬁuﬁmﬁﬂ yinlst FED dsuannenidetiaaniniinn

® Harris Fug - 91aAa AN MAERINEEN denavansie Sentiment n1sasmuluieide

NANTENUABARIANUSLIAS :

® Bond Yield @1g 10 ﬂm@ﬂ%’uz};ﬁu Lﬁmmnuiﬂmmmﬁ’qvjuw@:damﬂlﬁm{ﬁﬂ mﬂm@muﬂi:mmﬁuﬁuﬂﬁmﬁu e
AN Trump TuzuazNIIAINLATUATELAEE19aNa1auyL Bond Yield gails +40 bps luanizil Harris Tuzuas 1]

W39a1nATRAENTI9NINTIIAR4NT D1a8aNAsD Bond Yield HNqaTszunn +20 bps

NMSARLAUDIUDIANIAYUNAINITLABNAIANSTH luasn (Honeymoon Period)
“Honeymoon Period” #3879a19aueANMAWTY Tunensilesaniyy Ae deananfilszsnunsudludinasldfuaas
fan mazildiudeaueniadenssandszaau vinlianiaeansadiuusiuazipsnAdauazvdacungunad gy

mnuleineresszamunsun ivsiludaanenuusn o

o

ANN13ANEIANNIARE UM TBIAAIAUANTTH (DJIA Index) HBUNAIAILAT 1930 UTRUANINGALATFAA “Great

a9

v
o

. v ' , o 2 2 2 ), 2 v o v v
Depression” tiufunnudn Tudaamdanisiaenss 2 ineu visaludosneu w.e. - 8.0, paiaviuaniys dnlinaneuunuiiy
19N (3xAUAMNTETY 75%) tnaflAafuNanauuNueLN +3.4% UWarANEgIUREN +3.0% (Max = +19.0%, Min = -
5.9%)
sunansznusananaiulng annisAnndayafusAin1sdnAInaIANANNINE™ TUN1 NARIUUNLYEY SET Index MAINNg

wanssauiyy 3 neusinlinaneuunwiduuaniafe +3.2% uwarilanialunisufusiaugaia 82% dounilasaadnduna

wanpanuinednasfiananseny “January Effect” Tugadihou 1.n. AAATIUAIENAITEHTNILN
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NARAUUNUARIAYUAUSTH (DJIA Index) UAINTISLABNAY (Honeymoon Period)

Pre-election Honeymoon Period Full Election Year
(Jan-Oct) (Nov-Dec) (Jan-Dec)
1928 25.6% 19.0%/ , 49.5%
1932 [ 2054 [1 -26% 1 [ 22.6%
1936 | 22.9% | 1.6% | ; 24.8%
1940 [  -103% [W -2.6% | s -12.6%
1944 | 7.8% | 3.7% | 11.5%
1948 | 3.9%|I:l 5.8% i 21%
1952 | 0.0% 8.4% 8.4%
1956 i -1.8% 41% | 2.3%
1960 [ -146% 6.1% | b -9.3%
1964 14.4% 0.1% I 14.6%
1968 5.2% B -0.9% | 4.3%
1972 7.3% 6.8% | 14.7%
1976 13.2% 4.1% | 17.9%
1980 10.2% 4.3% | 14.9%
1984 = -4.1% 03%, [ -3.7%
1988 10.8% 0.9% 11.8%
1992 1.8% 2.3% | 4.2%
1996 17.8% 6.9% | 26.0%
2000 = 469 B 1.7% | B -5.8%
2004 = 414 | 7.5% I E 3.1%
2008 [T 2748 -5.9% | -33.8%
2012 | 7.2% l 0.1% | E 7.3%
2016 | 4.1% ] 8.9% i 13.4%
2020 n 71% I 15.5% , E 7.2%
% Mean 2.3%, 3.4% . 6.1%
% Median 4.0%, 3.0% " 7.3%
% Probability of Profit 58.3% 75.0% ! 70.8%
A T4

N Bloomberg, TISCO Research

uapauunuiulneludisnauuasnaufanasausgs luda 1-3 thau (3 inaunaudansadlinasgn)

o =y

SET pre (%) SET post (%) | 1

-3M -2M -1M -2W US election day +2W +1M +2M| +3M |

8.7% 6.9% 1.7% -0.9% 03-Nov-20 10.5% 17.8% 18.7%I 21.0% |

2.5% -4.5% -3.6% -0.2% 08-Nov-16 -1.6% 1.0% 4.1% 5.3% |

-7.1% -4.4% 0.3% 0.7% 06-Nov-12 -1.9% 3.0% 8.9%I 15.8%

32.3% 29.1% 17.1% 4.4% 04-Nov-08 -8.2% -14.1% -1.7%l -6.5% |

-2.1% -0.5% 6.9% 4.4% 02-Nov-04 1.7% 4.6% 5.7%j 11.1% |

7.2% 1.6% -11.9% -6.1% 07-Nov-00 -1.8% -6.7% -1.9°/ol 12.6% |

18.9% 8.8% 2.7% 4.1% 05-Nov-96 4.9% -2.3% -14.3%I -17.1% |

-23.7% -23.4% -7.3% -7.2% 03-Nov-92 -5.4% -7.8% -5.8% 2.5% |

11.5% 5.9% 6.7% 4.0% 08-Nov-88 -1.8% -6.3% -2.6%I 7.0%

-1.8% -2.0% 0.0% -0.4% 06-Nov-84 3.7% 7.4% 6.3%l| 4.4% |

6.2% -2.2% -1.2% -1.8% 04-Nov-80 9.8% 6.0% 4.4%] 6.0% |

-1.5% -0.9% -0.7% -0.1% 02-Nov-76 0.2% 0.6% 3.0%y 9.0% |

5.2% 1.8% 1.4% 0.2% Avg. 0.3% -2.1% -0.8°/o: 3.2% I

55% 36% 55% 45%  Up Prob. (%) 45% 55% 55°/o'\ 82% )

i1 : Bloomberg, SET, TISCO Research
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mwsanmls 3Q24F laianla asiiuualindszanamsinlsaann (SET EPS) gagnilduas

dngdaansdsenianatlsznaunis wimadifunesiaazundliniunisseaunalsenaunisfesnsn AINN199ILIINNG
3znaunng 3Q24F 189na1alnesan (Bloomberg Consensus) 193 153 UanNine ARl 79% UBNLAAINAIATINTBIYL
v Lo ~ Y o d Cae . o -
ansiryisnnanaanziewlu SET (daya o Ui 30 .a.) a1alddeanin wesanaiadiinlegnilnasnazanas -20% Yoy
WAz -18% QoQ N1YH 1.81 WAUAIULIN UAN 7] gnnaduanAlslungu ENERG (-84% YoY, -79% QoQ AnsnA11di
wazAININAUNUFUARaY saniaEnIsfiiARAINNNIf et AT esAuninduetsEnluATe PTT) uaz ngu CONMAT (-17%
YoY, -35% QoQ %N 9 AN SCC Ailsanasiia Yoy uaz QoQ angsnatllnsinluargsiadanneairenauin) nn1nasil

Mlsanassis Yoy uay QoQ wenannil ngu PETRO AMAAsWANTAYYM (37N PTTGC Anaziinstiuiindas Anuedunine)

mwsanilszanumsils 3Q24F (Tays n Uil 30 6.A. 2024)

# of Net Profit (Bt, m) Earning Play
Stock Picks

BANK 9 62,112 60,375 63,681 3% -2% SCB, TTB

ICT 8 17,874 2,537 12,759  604% 40% ADVANC, SYNEX

ENERG 16 15,296 93,009 72,740  -84% -79% CKP

PROP 14 15276 14,847 15236 3% 0% AMATA, ROINA, SPALI
FOOD 19 14,818 2,242 14,828  561% 0% AAI CBG, CPF, ICHI, ITC, NSL, TFG, TVO
COMM 13 13,977 11,778 15,588 19% -10% COM7, CPALL, CRC, MOSHI
TRANS 13 11,823 5,061 7,804  134% 51% AAV, AOT, BEM, PRM, SIWD
HELTH 8 7,750 7,026 6,103 10% 27% BDMS, BH, PR9

FIN 9 7,306 7,488 6,932 2% 5% MTC

ETRON 4 7,121 6,957 8,155 2% -13%

CONMAT 7 3,871 4,691 5965  -17% -35% TASCO

TOURISM 5 1,921 2,462 3,342 -22% -43%  CENTEL

AGRI 3 1,809 221 1,690  718% 7%

PF&REIT 5 1,084 965 1,370 12% -21%

PKG 2 1,050 1,373 1,519  -24% -31%  SFLEX

AUTO 3 1,018 1,260 551  -19% 85%

CONS 3 977 833 519 17% 88% CK

MEDIA 4 547 555 688 -1% -20% ONEE

PERSON 3 532 428 686 24% -22%  KISS

FASHION 2 327 260 463 25% -29%

PROF 1 226 129 210 76% 8% SISB

PETRO 2

Sum of SET 226,120 219,679

Sum of MAI 11 599 650 1% -7%
Sum of Non-BANK 144 119,047 165,745 155,997 -28% -24%
Total 164 181,761 226,718 220,329 -20% -18%

AU

i ; Bloomberg, TISCO Research

o

' A Y a - o . v Ao a P dl
mTUNaN BANK V]'f]f%llﬂ']ﬂiﬁm’]ﬁ"]Lﬂi’]ﬁ‘l/‘l‘ﬂﬂ\‘iLﬁ"WN 7 WNI1ENIUNAL TN ALNITUAND Nﬂ’]iﬁ‘@]‘i’]ﬁ 3Q24 TIHBEN 6.06 UNY

R

1UUMN Iﬂ@Lﬂﬂ\m‘i_l‘V]L‘J"‘ILL@ZM@’MWW@H’W?ME"LQW 5.86 UHURATULN WAT 5.84 UNUATULIN AMNAIAL ULV YL Real Sector

b

Mnaaatlsznidnalsznauniseanuiuadauluniinn lsmuinatnananisadld (% Surprise +/- 5%) @17 DELTA, TRUE,

PTTEP uaz HMPRO 11 4914 SCGD, SCGP, SCC kay GLOBAL s 11aLugindAm (% Surprise < -5%)

AwsaNAlsngn BANK 913 7 WNA2AAABINLTLTILATARIAAIA

"::':s Bank  3Q23 4Q23 1Q24 2Q24 3Q24 %YoY %QoQ Consensus z‘:s TISCO est “;‘:s; "
18-Oct BAY 8,096 7,732 7,543 8209 7672 52 -65 7,703 -04 7,652 03
17-0ct  BBL 11,350 83863 10524 11,807 12476 99 57 11,458 89 11,455 89
21-Oct KBANK 11,282 9,388 13,486 12,653 11,965 6.1 -54 11,953 01 12,044 07
18-0ct KKP 1,281 670 1506 769 1305 1.9 69.7 919 420 981 33.0
21-0ct  KTB 10,282 6,111 11,078 11,195 11,107 80 -08 10,886 2.0 10,843 24
21-Oct  SCB 9,663 10,995 11,281 10,014 10941 132 93 10,157 7.7 10,258 6.7
18-0ct TIB 4735 43866 5334 5355 5230 105 -23 5368  -2.6 5402 32

Sector 56,688 48,625 60,751 60,002 60,697 71 12 58444 39 58635 35

‘*71'm : SET, TISCO Research
A3 usEnuannswe Ad1n Ida Market Insight

48/8 anmsTialavInas du 5 auusnawiia ureday Ao ngemwy 10500 Tnsdwy : (66) 2633-6999 Tnsans : (66) 2633-6490 E- mail :tiscoresearch@tisco.co.th

Lo @ PR R s e s o 4 - M s ae oo o ad o 4
swomatuibifaiduaauaniamimubidaviamandnning uardavinduilunsiamnaiialsismiviyaaafidstasiuusivnuiiy i lwewwsmedanatunialaomedula 1 woaSmuy 2567
nalalidasiufiadannudomela q Mdadulasasovdallunaainasiditiavivianaoualivi mainlidedaya unanu uniaaed uaznsmavinaionaianlsingad lusooualivil f

unninldlaleagldeansuanudasuaziilugasifiavasslduagido Page 12


mailto:tiscoresearch@tisco.co.th

!IS(O www.tiscosec.com
ecurities

Uz AaRuNaelsznIAnalsznaunissialiasauiiviaenatuneuil usetislsinauilaqiiu annismsage
dszumunisnnlanana (SET EPS) daduwsliiuifuassiaiiasunssusand angaludag 1 iheuinunn SET EPS T 24-25F

gnUFLAY -1.3% UAY -1.8% N18YN 91.6 LI WAT 100.8 LN AMNAIAL WENAINT LIINBIATNEUNINTEITIANUINUENA

wWuaudeasusnaes SET EPS Tuszazsaldmae

Upside aa1adnniaannuuslianilsgagniiuas
SET EPS

W 24F m25F
1100 107.4

105.8  10s5.
05.4  105.2 1083 0
105.0 . 102.6 102.8
100.8
100.0 :
A :R 0 -
o @ & 2 -
95.0 @ a i ©
Py
90.0
85.0
80.0

Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24  Aug-24 Sep-24 Oct-24

97.8

92.8

N Bloomberg, TISCO Research

Update : A1AN1S0IYuLEN-aan SET50 / SET100 / SETESG Index #usudaensausnilumn
andayasigrauivds@uneu a.a. 1wUlsuiiumadeiunaindnazidn-ean SET50 / SET100 / SETESG Index &1m3LAT

wnturhdneavidansasaldil

¥ o ' L2

® uiiAAdnasidn SET50 Index H 4 6ia An BANPU (ESG Rating = AAA), SAWAD (BBB), COM7 (A) waz TCAP (A)

° o '

Benanaumngafinaiasanainiin e weasiauaouiduld s lunisidn SET50 Index snilatias) Geazidn
NN EA, BCP, CENTEL uaz TIDLOR #innadnazmndulilaglu SET100 Index (FeNAIALANLAAINAIATINATN
dagliwinnn weasieuannuiuldlflunisaanain SET50 Index untlatias) aiie fuduazaan SET50 Index ot

o v v A a dl rd” v ] A dl 1
a2 4 fademumlawanainiamaniraddessiuldludanatanay n.a. Ndun

'
v 1

o ﬁuwmm'\qm{h SET100 Index § 4 #2 Aa JTS (ESG Rating = BBB), CCET (N.A.), TVO (AA) wwaz AURA (N.A.)

o o '

FenaAumnyaiaaiazuaninllutes ieaziieuaadulllalunisdi SET100 Index nnfises) Geazidn
NunUu RBF, TIPH, SKY uay MBK (Fenadunuyadinainsanainiasllinnn ieasvieuaauduldldlunig
88NA7N SET100 Index N1nfieas) allauduazaan SET100 Index Anisiasuudasainaianisndifu 3 o il 4

fin Ineiineeneas 1 Fd Ae 111 JTS uay 880 MBK
® JuAIAdIazLIn SETESG Index § 3 6ia AB SCCC (ESG Rating = AA), PSH (BBB) waz BBGI (AA) 20uguiinnndn
azaand 8 62 Aa ACE, BRI, ETC, M-CHAI, NOBLE, NRF, NYT uaz TOG ailsfuiduazeaan SETESG Index {nns
A I . - 2o . - e A .
wasuudasanndnidi 1 fe 1w 3 67 Taedl SCCC uay PSH INANIEINT 49Ue8na nANAIA 9 ALLAS 8 Fa

d’ o ] (53 U d’l
LaIaIN JTS NALNIHIUNDUNATUANTNARBINTTRUNE

= a o P N o 4 o 2 v a D) , 2
BUN ﬂqﬁ'ﬁﬁ'zl,ﬁxlu“ﬂ’ﬂ\?l,ﬁ‘qﬁ\iﬂﬂrmLﬂuﬂ'ﬁﬂ’]mﬂ’]imLU’ﬂ\ﬁﬁluiﬂﬂﬂJﬁ‘meﬂquLﬁ@ﬂu?’]q 70% GTN'ﬂqﬂﬂﬂ@qﬂﬂl'ﬂﬂﬁjﬁiuﬁqﬂﬂuL@@u

3 =

= o a v 5 = t:i’ A &K v n:ll = L :}/
B.A. maun‘umwmwmﬂﬂmmﬂmum@umﬂu .8l @ﬂ@zLﬂuﬂJﬂH@VIﬂi‘U 100% ImelanaziinnsaanAIANITalAfagarinaan

a
'

:}/ 1 : A dS/I a: o [ L Aﬂl 3 1 1 1 A ] a
ASTIUDNA WA W.8. UNauNAaIAuANNINE™ @:ﬂismmﬁmﬂuumhmm\uﬂumamﬂummmqLm@u 9.A. (WWBATH

D

a

HATAAUIEAWATUN 1 1., — 30 H.81. 2025) wananil dususedeiunaindiazidn SETESG Index Safimnnulduuiuaigs

Wasanaiadnanavannineg azinnsifsuidasnanistsziiin ESG Rating Wisiludasdana il (w.e. - 5.4.)
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Aansaiiiiassuiuazidn-aan SET50 / SET100 / SETESG Index A3ausniiniin
SET50 Index

BANPU, SAWAD, COM7 uag TCAP EA, BCP, CENTEL way TIDLOR

SET100 Index

JTS, CCET, TVO uaz AURA RBF, TIPH, SKY way MBK

SETESG Index

SCCC, PSH, BBGI ACE, BRI, ETC, M-CHAI, NOBLE, NRF, NYT uag TOG

N : TISCO Research

aniuunazidn SET50 Index dnidunanlazesnann annisAnsipanuiadaulnamaiiuluefadufusdiiaing s
wswgniatant 2009 Wusunn fufiidn SET50 Index nfisansiudlfusalufianisiandinannluszezdu (Outperform)
W99 1-2 euasutineulnatieduldase soananauunuaandalnemdsdssunns 6-7% wazdsviuainuideduiiey

70%

NARBLLUIRAEURINUTLTINAIUIM SET50 Index

14% - - 80%
12% 1 3% 67% 68% 63% 67% H Avg. Performance o
0 0 L b
wel o * ¢ .  Probability of Profit (RHS)
" - 60%
8% 1 6.79
% T 0% 41% 42% [ 50%
6% 1 38% 38%
3.7% * . * ¢ | 40%
o
% 22% ., )
2% - 1.6% - 30%
0.0%
0% 0 - 20%
-0.2%
e T 09% 3y r 10%
-2.0%
A% - - 0%

2m  -Im 3w 2w -1lw od +1lw  +2w  +3w  +1m
1
|

< ----| before ------ Effective Date ---1{ after ---->»

fiun - SET, TISCO Research

>
s

wasnaainguiludamslumsazan wujuiimanilsazaaninfuazidssiauuanuyussasdu

I
aa o g

Tnaagy paadsziiulaniatuzans Trump g9n91 Harris WATAIAGINITATHLAN WAz AILE AR RTdaulun) luant win
duldaunii nanniuanigs uaz Bond Yield AIA91AsHRANIINTUMAINISALNAY WaaznFaN LA NEUNIUNRNTY
v dl % o % dl o nI/ o % A ! o 1] dl dgl o o 1o
sae anusfwualiuinlsnanaulnendigniuas eranadunaiaiulneiien we. undeingiuseies @u-aaaauiy usida
k4 H v H
nangeqnludaesti) etelefia wnsadudamazlunisazaniun aariilsazeanninvialy Q3 sediesds Q4 uaziinau
dasaizananulduduenzesmanisidendianisy dae uiauiisuwuzdnluifiau w.e. Aa ADVANC, AMATA, BEM,
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90, 1500-1520 A AINAFL W
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tfaqaiurfnmNlug9nTansnuaIfan w.e.

Suii 1n. wnn1sal
GU W.E. OPEC+ is¥2iu OPEC+ vn3anisnaasdnmdondatiniuluaie 1 et (5.a. 2024 — w.a. 2025)
1 w.e. TH  duazdudiamudaiumessaazadinaluifau a.a.

P duau PMI amassvnssuzasdgiiuludau a.a.

CH ¢aa PMI maaadvinssuaasiuluiiay e.a.

US  éaaa ISM Manuf. uasanis lufiau a.a., daaunisladanadiunisnasgsvuasanis ludau n.e.
US  faan1singduuanmAn¥aAILaransIn1sIenuuasanist ludau a.a.

o, oo & o P o oo & o - o P v
4 w.g. US  euauadedianiaTssnuzasanist ludau n.a., dnumdedadudinenuuasanist Tudau n.a. (gavine)
4-8 .1, CH  n1sissau NPC Standing Committee divfidnunalunisaudidvudszuna asdameasiaasidaauasulaunanisady
5 w.a. TH  éaaduiisinguitnauasinaluiiau e.a.

P deunsuldsuuilassuduaacdiiuluday o..

CH  ¢hau PMI mmavsnisaavsiuluiéay a.a.

US Judandeanssy, duaa ISM mauiaisuasanigt uidau e.a., daauaanisAuadanis ludau n.a,
6 W.a. MSCI MSCI Review

P fiau PMI mausnsuasdiiluludau a.a.

EU & PMI anauinisuavsavnwg lsdludau a.a., saauauidsiagndauasavniwg suluidau n.e.

6-7 .8, US  asidsyausunansnanganis (FED)
6-13 W.4. TH  sasdudianudatiuguslaazadinaludau a.a.
7 W.e. CH saudsunamudisas aasiuluifau a.a., daudvaan, i wazaanisauasiuludiau o.a.

UK nisisgrusunmisnaivadenge (BOE)

EU smaaanddnuasauaineisdluidau a.e.

US afandudimamsanist W a.0. (Favihe), uafuaiafnisinenuaiousaanigy dssindlew éuamiuﬁ 2 W.8
8 w.a. P suasnsliemasdidauzadiuludau n.e., duauduidinasssiavacdiluludau n.a, (assiu)

CH awuaatiydiduasinuasiululasuia 3/2024

US  sawmadufiaudaiugusina (U. of Michigan Conf.) aasawsss Tuidiau w.a. (tdagsiu)

9 w.a, CH duaudufisnmiendnuazduiisnaruiinauasiuluibiay a.a.
9-12 w.a. P fwudmdedaailnsaliniasinsuavdiluludau a.a. (Wasdu)
9-15 w.g. CH éuaudsunadu (MO, M1, M2) aasiuluiiau a.a., faunstaasdudanasiuludau a.a.
11 w.e. P suaveatigdiduasiauasdiiluluday n.a., Miwaddedaalnsaliaiasinsuasdiluluday a.n. (3avian)
11-18 W.a. CH daaunsasmunewilssmalaaasvuasiuludau a.a.
12 W.el. P daansuldsunilasiuaniu M2 & M3 rasdiluluidiau e.a.
13 W.e. P sweaduinagrdatacdiuluday a.a.
EU  éawuduiianndaiumadsegaa (ZEW Survey) zasauaiwesuluidau w.a.
13 w.en. EU duaunandnninaadimnssuuardnsinislaiidenisndeuasanrning sdluwday n.a.
US éwmuduiisnaruitnazasanist lutfiau a.a., dauauudssanauasanist luifau a.n.
14 W.a. EU  éuau GDP SA aasanam e TsUlulesuna 3/2024 (wiassiu)
US  sumadudisiaEnanansss tuiday a.a., fuajusiafinisinenuasousnanist Uszanduay auaaiud 9 w.a.
15 w.g. TH iuﬂmvhﬂﬁ'm."lmuﬂszmﬁwaﬂsznaums"lmsma 3/2024

JP  éuau GDP SA wavelilulu'lasuna 3/2024, miauduiimaaaamvinssuduadasgiuacediluly n.o.

P fieunandnneandvnssy wazdasinislaidonsndanasdiluludiau n.e. (Favihe)

CH swrusaamidnuaviulufiau a.a., MRUNAKAANMAaAIINATIUAaYIUTULAAY 6.0,

CH swadutisiaminulminagsiatihuiiagavuasiuludau a.a., s anad1sIadasin1sivnuuadiulubay a.a.
CH siunadsadasieunasiuluiiay a.a., dausasnaiabardauazaannisasunaadon Suly a.a.
US éaaunadsianinnisudn (Empire Manufacturing) aavansigs luifiau w.e.

US dmuaanddfnuasanis ludau e.a., diaudauiisiadunininuasanis Tuldau e.a.

US diaanandnninanainnssuwazdnsinisldiidsnisndnuasanisy ludiau a.a.

A Bloomberg, TISCO Research
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1 November 2024

Rating

Neutral

(Unchanged)

Sector note

Food Industry

Qs

qsﬁwaﬁ]nﬁ’qmﬂma IRGaLa

Sector summary

52-week high: 11,458
52-week low: 10,225
Avg. Daily Turnover:
(THB m) 1,907.58
(USD m) 56.46

Sector index/rel.to SET

-8-Food and Beverage SET Rebased

12240
11560
10880 N\WW
10200

9520

as40

8160

0ct:23 Jan-24 Mar-24 Jun-24 hug24 oct24

[

ource: Bloomberg Finance LP

Performance (%) im 3m 12m
Food and

-0.7 1.8 6.2
Beverage
SET -0.2 10.6 3.7

Top picks : CPF, FM

Companies featured

Ticker Rec TP (Bt +/- (%)
CPF BUY 29 from 29.50 16.5
TFG HOLD 4.30 from 5.15 4.4
GFPT BUY 13.40 from 15.60 20.7
FM BUY 6.40 from 8.30 51.7

ze: TISCO Research

Anchalin Charoenpit
(ID: 045566)

(66) 2633 6478
anchalinc@tisco.co.th

mwswssnm]wmaaumLl,a"ﬁinwsmmmaasluﬂﬁm wwalindunuaimsanise
wiammﬂmmmuwumﬂmmaaaamammmuwuﬂ'\'ﬂwmmmiammeu
mwmuqma’mniwmimrﬂmsmﬂimmmawammainm‘[an U 2025F Aefindn 1.8%
ol 105 d1uiu (a0 : uspa) Tmeansgs Fu usnda uazamnmglsufiumlinuandn
Wingw ansfivszndlne Goduwiudndusu 7 vadlan matasiinaudsiuln 2.60% vl
wmesaldnalananas Mmsannisdsnitenyalanainanas 0.8% agi 115 d1uen
nnsudnfianasluin annmglsy inldinmauwliasamydimssidsaitos n1s
ANANI3aIzaINANERZEININGUNFDIasIRNEY Lazd1lnaanisdnTaadlant 2024/25
fiumlkunandnanasainnisugniianasaasnunang donalrisnmauwilinsasug
NINERDTNITARTAZNTIAA Li’]mmmaﬂs:naum‘mmﬁu‘lunéumﬁud CPF, GFPT, TFG U@z
M 2zfinausznaunsll 2025F anaufieunul 2024F angsialndeuwsaulunan

AMNIINNAUIENIUNIS 3Q24F ﬂ'leiLGI‘UI-EI YoY, e QoQ aﬁﬂﬂiuﬂﬂﬂﬁiﬂﬁ]lﬂ LLEI

meu‘lunau‘nuqns [IAIARAYTZNaUN1INgNEINIS 3Q24F daifulm Yoy NN
VLﬂLLaqui‘mWN%% 13% YoY U8z 16% AINATSU uazUSinmnisanefifindwiieusuli
HA%H1970 demand LA NEL Tmmz‘ﬁr;i”unummiﬁ'mimnﬁ"';mﬁmaﬂmmnwawﬁmﬁ
Wnan wazaanils QoQ 28INFNBINIIAIMTUY M CPF Uaz TFG El“’mﬁu[mvlrﬁf\rlnim'wgni
fgaiula wameAisnam GFPT waz FM fnlsazamnas QoQ wiasainsnanlnifianaonaz
ANSHUIN 3024 AuFIATNa81959M5IUTZH0 5% YoY UAE 8% Q0Q LAz#I9 9M24
uFeAaw uwilsinrnls 4024F mmanasainsianlifianasadiada ﬂﬂgﬁ'uagjﬁ 35.50

Un/nn. 31N 3Q24F 1afef 43.50 UIN/NN. 9INA low season

Awsanradsenaunist 2024F saiulause wad 2025F mmdaus‘l’:mnﬁqsﬁﬂﬁlﬁu
wan U 2024F mwmuqmammiuidLta:%yﬁﬁuﬁaianLﬁN%ummﬂmmﬂﬁLﬁu%u H
ﬁuﬂummiﬁ'ﬁﬁﬁamm Waunud 2023 ﬁﬂm%mmﬂriammmnﬂiﬂﬂnﬁmnmiwma
maammamw‘lwwmww% Tuamuzfi demand aaumaamnmani wummﬁwaﬂﬁmﬂan
nsiaesfitiiaduialanlaganizUszinaAi a3 eawInfiinisae1enisia sendsanniin
Taymlsm ASF dmsuuszmalned 2023 finsidsafsdwduinuazdofiTadoauiifiatu
nnsanaeundnyianszuialulssinadinasianyanan wilull 2oz4aF
sown1seifwnaliuazgns dmsul 2025F 1sfnnsUuUszanmnisgsfalilunan
nARsIAlARdows e e95IALE N 4Q24F mnmaﬂizwuﬁﬂﬁmuaxﬂwqaN%Lﬁmmi
FRSIAN2E WALSIATAT 2025F FANWNNSEINZATNINN 4024F LALTIAIASIANLALRRETT
2025F 9zgawdiiaifieunull 2024F 99nAA supply Usanainstaseliffiagn

131899AIATLUEUET “Neutral” NEHBINITIINNTTANANIIAINAYIENBUNTST 2025F %63
a9 97nN15ATANTSE] supply TAazLRnas slmmxﬁﬁjﬁwgmmzmoﬁaﬁvlﬁ’ﬁiatﬁm
131unzsin “da” GFPT, CPF uas FM 31151ABUITUaRA98 upside 31n51ALTIMHEY
209151 UAZAIANARBULIUAINISWTULASIFIRi 926U 4%-6% uasuuzin “Ba” dmsu TFG
31n51AYuTaginil upside 311iR
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Figure 1. Sector Food Comparison (CPF, TFG, GFPT and FM)

Price  Target Upside Market

Rating (Bt) Price (%) Cap.  EPSgwt (%) PE (X) PBV (X) ROA (%) ROE (%) EV/EBITDA  Div.Yield (%)
30 Oct 24 (Bt) (m,Local) 24F 25F 24F 25F 24F 25F 24F  25F 24F 25F 24F 25F 24F 25F

Thailand
CPF BUY 24.90 29.00 16.5 209,498 na. (3.1) 10.3 120 0.7 0.7 2.2 19 6.9 57 9.6 9.4 45 3.9
TFG HOLD 4.12 4.30 4.4 24,434 na. 9.9 9.7 10.6 18 16 55 49 18.7 15.8 54 5.2 5.2 4.7
GFPT BUY 11.10 13.40 20.7 13,917 56.7 (17.0) 6.8 8.3 0.7 0.7 79 61 111 8.4 38 3.7 3.0 24
FM BUY 4.22 6.40 51.7 4,169 130.6 (6.4) 6.3 6.6 1.2 1.1 16.0 12.6 24.1 17.4 4.0 4.0 6.4 6.1
Average 7.6 8.5 1.2 1.1 98 7.8 18.0 13.9 4.4 4.3 4.8 4.4

Source: TISCO estimates

Figure 2. WSsutiisunisaanisalnalsznaunis 3Q24F wasl 2024F a8 CPF, TFG, GFPT wag FM

Stocks (Bt,m) 3Q24F 3Q23 YoY 2Q24 QoQ 9M24F 9m23 YoY 2024F 2023 YoY
CPF Salerevenue 156,486 147,319 6% 149,498 5% 446,021 438,525 1% 594,474 585,844 1%
TFG Sale revenue 16,345 14,081 16% 15,639 5% 46,982 41,320 14% 63,574 55,871 14%
GFPT Sale revenue 5,032 4,771 5% 4,839 4% 14,398 14,166 2% 19,200 18,963 1%
FM Salerevenue 1,864 1,453 28% 1,887 -1% 5,488 4,348 26% 7,337 5,770 27%
CPF Net Profit/(Loss) 7,052 121 5725% 6,925 2% 15,129 -5,328 n.a. 20,252 -5,207 n.a.
TFG Net Profit/(Loss) 1,152 -445 n.a. 855 35% 2,180 49 n.a. 2,716 -812 n.a.
GFPT Net Profit/(Loss) 527 319 65% 583 -10% 1,577 966 63% 2,058 1,377 50%
FM Net Profit/(Loss) 161 89 80% 240 -33% 523 251 108% 665 254 162%
CPF Gross margin 15.9% 10.0% 5.8% 15.4% 0.5% 14.8% 10.4% 4.4% 14.8% 10.4% 4.4%
TFG Gross margin 15.0% 4.4% 10.6% 14.4% 0.6% 12.8% 8.9% 3.9% 13.1% 6.8% 6.3%
GFPT Gross margin 15.2% 12.1% 3.1% 14.2% 1.0% 14.0% 11.4% 2.6% 14.0% 11.7% 2.4%
FM Gross margin 15.8% 11.2% 4.6% 17.3% -1.5% 15.1% 10.7% 4.4% 14.9% 9.3% 5.6%
CPF EBITDA margin 13.4% 8.5% 4.9% 14.3% -0.9% 11.9% 6.8% 5.1% 11.9% 6.8% 5.1%
TFG EBITDA margin 9.1% 7.9% 1.2% 17.0% -7.9% 12.3% 11.5% 0.8% 14.1% 9.5% 4.6%
GFPT EBITDA margin 21.0% 16.7% 4.2% 22.3% -1.3% 21.1% 15.8% 5.3% 21.4% 17.1% 4.3%
FM EBITDA margin 13.7% 9.5% 4.2% 15.6% -1.9% 13.5% 9.2% 13.0% 7.4%
CPF Net margin 4.5% 0.1% 4.4% 4.6% -0.1% 3.4% -0.9% 4.3% 3.4% -0.9% 4.3%
TFG Net margin 7.0% -3.2% 10.2% 5.5% 1.6% 4.6% 0.1% 4.5% 4.3% -1.5% 5.7%
GFPT Net margin 10.5% 6.7% 3.8% 12.1% -1.6% 10.9% 6.8% 4.1% 10.7% 7.3% 3.5%
FM Net margin 8.6% 6.1% 2.5% 12.7% -4.1% 9.5% 5.8% 3.7% 9.1% 4.4% 4.7%
Thai Farm Chicken 43 38 13% 43.6 -1% 43 39 9% 43 39 9%
Thai Pork Price (Bt/kg) 72 62 16% 67.4 7% 70 71 -2% 70 71 2%
Thai White Shrimp Price (Bt/kg) 135 136 -1% 136.3 -1% 135 136 -1% 135 136 -1%
Vietham : Swine Price (VNG/kg) 62,500 47,081 33% 62,848.0 -1% 62,773 52,311 20% 62,773 52,311 20%
China : Swine Price (RMB/kg) 20 15 34% 16.2 23% 18 15 20% 18 15 20%
Corn Price Domestic (Bt/kg) 12 10 17% 10.8 11% 11 12 -13% 11 12 -13%
Soybean Meal Price Domestic (B 21 22 -5% 21.5 -2% 20 23 -12% 20 23 -12%
FX : Bt/USS 33.95 35.23 -4% 36.9 -8% 35.60 34.60 3% 35.10 34.80 1%

Source: TISCO estimates

mwsamealsznauns 3Q24F mlsiiiula Yoy, usl Qo anaslungugsiiald usisﬁa«%u‘lunéaﬁﬁqns

19IR1ARAUIZNEUNTINgHEIMS 3Q24F duiiula Yoy mnswmﬁﬂdl.l,a:qniﬁl,ﬁm%u 13% YoY Was 16%
AANATSU uazUSHIMNNSIN e R aEw e UAUTIAN%H191n demand RLfiaEin Glumu:ﬁﬁwqummsﬁ'mimn
SN ERIARRIIINNAREATILANGW LazAIARLS Q0Q 2BINGNIMITANIUN CPF uaz TFG daifivlalel an
i'wmqnsﬁé’uﬁu’[m TuaaesIa1n GFPT uas FM fnlsazanas QoQ ttosannsianldfianasuazaAniinuin
3024 AuFeA13nae1959A5IUSTNIN 5% YoY WAL 8% QoQ WATHI9 OM24 uFeANAw 3% lae GFPT &
el lw uss 18%, FM H5181@TwA3w USs 40%, TFG A58l TnA1SH USS 10% uaz CPF Ans

demanuszannd 6% 209578 las9n wasis1elaE9UsEnA 63% 98 lasn
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mwsangshalivalansimanasanuaniaiindulull 2025F

mwsamaasmnssuUsanamsudaialiialand 2025F Aaiindu 1.8% agfl 105 smAw MInERLE

ida

Uszmaduinnelngluanizs Suw usda anamelsy Aaananiofingu srrsulsznalneguinlinddim

1o

wusntseatmdudusu 7 2aslan Amafiusunalnduladiags 2.6 % Wuin J9n51015 ANIRININNIT
2024F NRAdnsHUlARES 1.2%

. ¢ a ‘g 1 A F
Figure 3. mMIaan1saimsHaatbalnnalantl 2024F 1NN 1.8%

Chicken Meat Trade (Production)

Chicken Meat Production : (1000 Metric Tons) % Chg
2021 2022 2023 2024F  2025F 2021 2022 2023 2024F  2025F 120,000
us 20,391 20,993 21,082 21,384 21,726 0.7%  3.0%  04%  14%  16% 1.8%
@ 100,000
China 14,700 14,300 14,800 15,000 15,300 0.7%  -27%  35%  14%  2.0% S
o
Brazil 14500 14,465 14900 15000 15100 | 4.5%  -0.2%  3.0%  0.7%  0.7% £ 80,000
[
EU 10,840 10,880 11,084 11,385 11,530 | -1.7%  04%  19%  27% = 13% 2 60,000
el
Russia 4,600 4,800 4,800 4800 43850 | -17%  43%  00%  00%  1.0% §
5 40,000 2.7%
Mexico 3,665 3,763 3,888 3,985 4,085 19%  2.7%  3.3%  25%  2.5% _E 16%  20% g7 13%
Thailand 3,220 3,300 3450 3,490 3,580 | -0.9%  25%  45%  12%  2.6% 20,000 l 10%  25% o
Other 29,422 29,698 29,824 28,002 28,760 3.4%  09%  04%  -6.1%  2.7% - . . o o -
Total 101,338 102,99 103,828 103,046 104,931 | 1.6%  08%  16% -0.8%  18% Us  China Brazil  EU  Russia Mexico Thailand Other Total
W 2024F W 2025F  2025F
Source: USDA, TISCO Research Source: USDA, TISCO Research

msdeaaniiialiialani 2025F AauRiadu +2% agl 13.8 dusiu Ineusznagddsanliselngzaslan
Tun usnga ansgy anmglsy uazUszinalneg TnsuszinausiBauasinefinnsuanfisauinluiinisdeaan
anndansgeniniuazanainglsy iasannnisssiiunisdseanainnisianeninduriinainnatgnis
ANNFBINIsTBIn AR sUssInAnaTena A Ay A Tinannated iean Tavesa wedilaifinszgn
woznAndnsiiiadenld Gudu dmsunsdulalunisdioantasansgaininignitdmiasananasoonisly
Ussinadmiuitioaniisnin nisdeaanaasanigy ey 600 Fodudmeuazandmisinilasenszgn dmsy
Uszinalneaafidnsinisdeoan 3.5% fansinaiulnananfeuiul 2o24F Aaaiiuln 4.7%

Figure 4. m3aan1sninsdvaantita lnnlantiadn 2%

Chicken Meat Exports : (1000 Metric Tons) % Chg Soybean Meal: World Supply and Distribution
2021 2022 2023 2024F  2025F 2021 2022 2023  2024F  2025F
(Exports)

Brazil 4,226 4,447 4767 4900 5000 | 9.1%  52%  7.2%  2.8%  2.0% 80,000 +0.1%
us 3350 3,314 3302 3,058 3,098 | -0.8% -11% -04% -7.4%  13% é 70,000

°
EU 1,839 1,702 1,649 1,780 1,810 | -9.8%  -7.4%  -31%  7.9%  1.7% ‘o 60,000

=

=
Thailand 907 1,021 1,098 1,150 1,190 | -11% 12.6%  7.5%  47%  3.5% g 50,000

40,000

China 457 532 554 680 680 | 17.8% 16.4%  4.1% 22.7%  0.0% pe +10.5%

© 30,000 taddd .9.8%
Ukraine 458 419 428 445 450 | 7.0%  -85%  21%  40%  11% 3 -

g 20,000 +8.7% 13.7%
Turkey 559 646 459 335 350 | 202% 15.6% -28.9% -27.0%  4.5% = 10,000 I 4.8% -

’ =&, 0
Other 1508 1,443 1273 1,226 10269 | -52%  -43% -11.8%  -3.7%  3.5% 0 — .
Total 13,304 13,524 13,530 13574 13,847 | 17%  17%  0.0%  03%  2.0% Argentina  Brazil us. Paraguay ~ Other Total
W 2023/24 2024/25F

Source: USDA, TISCO Research Source: USDA, TISCO Research

> o o & ' o a & @ 9 & o o
AmmAaIntsidnidelilaesiall 2025F miafinduiandas 0.8% lnsianiziiindln dingw uas
#ghatsside wazdUuiindmanios 0.9% uazausasnsidizasanamglsduaziniivwaliaindian
anasanuaninfiduwiliuiiagn
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Figure 5. nTaIaM NI a lnnalantinagw 0.8%

Chicken Meat Imports :

2021 2022 2023
Japan 1,077 1,101 1,063
Mexico 917 915 1,006
UK 689 903 935
EU 647 703 722
Saudi Arab 615 594 564
Iraq 388 486 529
China 788 633 756
Other 5687 5761 5640
Total 10,808 11,096 11,215

2024F
1,130

970
965
720
600
550
510
5,620

11,065

(1000 Metric Tons)

1

Chicken Meat Trade (Imports)

% Chg 12,000 0.8%
2025F 2021 2022 2023 2024F  2025F
1,140 7.2% 22%  -3.5% 63%  0.9% 2 10,000
5]
990 8.9%  -0.2% 9.9%  -3.6% 2.1% [
° g : § o 8,000
980 | -5.9% 31.1% 3.5% 3.2% 1.6% %
S 6000 1.2%
700 | -2.0%  8.7% 27%  -03%  -2.8% s
c
615 -0.5%  -3.4%  -5.1% 6.4% 2.5% 2 4000
g 4
550 | -17.1%  25.3% 8.8% 40%  0.0% 2
= 2,000 0.9% 2.1% 1.6%
495 | -21.1% -19.7%  19.4% -32.5% -2.9% - -970 -2.8% 2.5% 0.0% -2.9%
5,686 5.9% 13%  -21%  -0.4% 1.2% - - e
Japan Mexico UK EU Saudi Irag China Other Total
1,156 11%  27%  11%  -13%  0.8% Arabia
W 2024F = 2025F 2024F

Source: USDA, TISCO Research

Source: USDA, TISCO Research

mwsquqiﬁaqnsﬁ‘ﬂaniﬂmwiaﬁ‘aﬁaLﬁﬂﬁumnuauﬁmamaﬂu‘ﬂ 2025F

f
[l

'liﬂﬁﬁl‘lﬁﬁﬁ%fﬂﬂiuﬂ 2025F AIAI19EaRag -0.8% A8 115 auan iasennisndnfianasiugwuas
nnglsd snnndnisiiulazesnisudaluansgainsng Beawia wasusnda
FU AIAIIARAE -2% LAHB 55.5 A 1BAY mmﬁ;mnﬁimmu}iqniﬁarﬂaﬁuﬂ 2024F Fomainazfiusann
nsengnsanaslul 2025F wananih anwsasnauslnanyluiuanainasdinsdauuaiiiasannanala
winawnaAsegiauazum inanufenzasguslnafiiisdudadnn
anmwglsy Amanas -2% 1% 20.9 fudwifiosanaAIAiITAmMYazana
an3gaLuzn AALAiNEY +20% 1T 12.9 a"mc-“fumnmitﬁaﬁmmmimﬁLmsﬁmmgnﬂgﬁiaﬂ% n15%7
fnlsiisaulug 2024 uazdunuemisfianaseainazaiuayulishiminnyfiniing
Venuna Aaiadn +3% 1Tn 3.8 AIREUIINNITAIANISIA BT RNEW mnnﬁsmnémmﬁtémqni
SINARRRWINITIANTSI5ABRIFUENT A% (ASF)
us1Ba AALANEY +1% (T 4.6 ﬁmﬁfm’mmwﬁmmidaaanﬁLlﬁmm%ﬂLLﬂ:ﬁunumimﬁmﬁamm wlI

a a ° dak | -1
1l 2024 azfuanilsnazwlwaiagdiwi

Figure 6. mﬂmmimw?zmﬁawgﬁ:ﬂan?] 2025F anad -0.8%

Pork Production:

2020 2021 2022
China 36,340 47,500 55,410
] 23219 23615 22,277
us 12,845 12,560 12,252
Brazil 4,125 4,365 4,350
Russia 3,611 3,700 3,910
Vietnam 2,930 3,112 3,313
Canada 2,115 2,101 2,078
Other 10,875 10,999 11,027
Total 96,060 107,952 114,617

2023

57,940
20,829
12,391
4,450
4,000
3,549
2,106
11,036

116,301

11

) % Chg Pork Production
2024F  2025F 2021 2022 2023 2024F 2025F
60,000 -2.2%
56,750 55500 | 30.7% 16.7%  4.6% -2.1% -2.2%
21,250 20,900 | 1.7% -5.7% -6.5%  2.0% -1.6% £ 50,000
S
12,684 12,941 | -22% -2.5% 11%  2.4%  2.0% S 40,000
2 40,
4495 4550 | 58% -0.3% 23% 1.0% 12% ]
= 30,000
4,140 4280 | 25% 5.7% 2.3% 35%  3.4% T -1.6%
3,6 3,76 6.2%  6.5% % 3.0% 3.0% 5 20,000 2
,655 ,765 2% .5 7.1 0% 0% 3 .0% 1.0%
2,085  2,125| -07% -11% 13% -1.0% 1.9% ~ 10,000 1.2% 3.4% 3.0% 1.9% .
9%
10959 11,069 | 1.1%  0.3% 01% -07%  1.0% _ | | HEl =
6,018 115130 | 124%  6.2% 15% -0.2% -0.8% China EU us Brazil  Russia Vietnam Canada Other
W 2024F W 2025F

Source: USDA, TISCO Research

Source: USDA, TISCO Research
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Figure 7. mﬂmsmmiaaaamﬁamdmfanLwaﬁ% 1%

Pork Exports : (1000 Metric Tons) Pork EXpOrtS
2020 2021 2022 2023 2024F 2025F 2021 2024F 4,000
us 3,302 3,186 2,878 3,095 3,244 3,354| -35% 97% 7.5% 4.8% 34% 3,500 3.4%
@
EU 5176 4,993 4,179 3,125 3,000 2,950 | -3.5% -163% -252% -4.0% -1.7% S 3,000 L7%
S 3
Brazil 1,178 1,321 1319 1414 1,485 1485| 12.1% -02% 7.2% 5.0% 0.0% 2 2,500
]
U
Canaa 1,546 1483 1416 1327 1,440 1,450 | -41% -45% -63% 85% 0.7% S 2,000
] 0.0%
Chile 295 268 230 263 265 268 | -9.2% -142% 143% 08% 11% S 1,500 0.7%
3
=1
Mexico 344 319 285 258 240 240 | -7.3% -107% -9.5% -7.0% 0.0% 9 1,000
= 1.1% " 2.9%
Russia 156 158 170 200 220 240 | 13% 7.6% 17.6% 10.0% 9.1% 500 0.0%  9.1% -
Other 573 502 478 410 419 431 -12.4% -4.8% -142% 2.2% 2.9% == =m
us EU Brazil  Canaa Chile  Mexico Russia  Other
Total 12,570 12,230 10,955 10,092 10,313 10,418 | -2.7% -10.4% -7.9% 2.2% 1.0%
m 2024F ® 2025F
Source: USDA, TISCO Research Source: USDA, TISCO Research

o o & o a & o o @ o a o
Fl'lGm'liu'lw'll.uaﬁgwafamwuﬂu 2.3% slmJ 2025F nUsstnAIwdnnan ﬁ]’mmamaﬂiuﬂi:mﬁwammmn

LA ASF szunmlugns JedszimeRuiidmutinisaaiaindnienyzaalan 16%

Figure 8. aan1satmsindubanyrialanian 2.3%

Pork Imports : (1000 Metric Tons) % Chg
Pork Imports

2020 2021 2022 2023 2024F 2025F 2021 2022 2023 2024F 2025F

2,500

Mexico 945 1155 1299 1354 1,425 1,435 | 22.2% 12.5% 42% 52% 0.7% 3.6%
Japan 1,412 1,420 1,523 1,431 1,430 1,430| 0.6% 7.3% -6.0% -01% 0.0% 2 2,000
o
°
China 5277 4328 2125 1,897 1,300 1,400 | -18.0% -50.9% -10.7% -315% 7.7% 2 e O7%  oow  7.7%
£
Korea, South 554 570 713 675 785  795| 2.9% 25.1% -53% 163% 1.3% s
b=
UK 792 727 779 757 755 745| 82% 7.2% -2.8% -03% -1.3% § Lo00 13% 3%
3 15%  1.0%
us 410 535 610 518 539 547| 30.5% 14.0% -151% 4.1% 1.5% 2 w0
Philippines 168 462 561 448 505  510|175.0% 214% -201% 127% 10% l I
h 2 2294 21 2121 2 2164 | 116% 4.7% -3.0% -1 ! .
Other 055 29 186 ! 1088 16 6% %| -3.0% 6% 3.6% Mexico Japan China Korea, UK US  Philippines Other
Total 11613 11,491 9,796 9,201 8827 9,026 | -1.1% -14.8% -6.1% -4.1% 2.3% South
W 2024F W 2025F
Source: USDA, TISCO Research Source: USDA, TISCO Research
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Tan finandafisngs 12% wazAmauwilinnisao0enfiagmn 10.5% WazAIAS Ending stocks LRNEW 16 A1WA
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Figure 9. N13AIANIIBHANAALAZNIIFIDDNV DI mnmmﬁaa‘[anma (2}

Soybean Meal: World Supply and Distribution

(Production) Soybean Meal: World Supply and Distribution

(Exports)

§ 300,000 +4.7% . 80,000 +0.1%

'S 250,000 S 70,000

2 =

< S 60,000

g 200,000 £

= £ 50,000

T 150000 2 40000

@ S +10.5%

2 100,000 +4.0% s 3% +5.8% 8 30,000 ° -9.8%

< +5. - 0, o 0,

F 50,000 y 13%  412.0% 2 20000 +8.7% -13.7%

. B mEm = 10000 B < g
_ _ _ o —_
China us. Brazil  Argentina  Other Total Argentina Brazil u.s. Paraguay  Other Total
m2023/24 2024/25F W2023/24  m2024/25F

L 202021 BR7075/77 Rp072/ 25 025,24 P02 2o M2 07 L 2277, 2 M2 25 2 A 023 2 Exports 2020/21 2021/22 2022/23 2023/24 2024/25F 2021/22 2022/23  2023/24 2024/25F
China 20| 71250 76032 7BACH BLS76l S| 67% 31K A0% Argentina 28,325 26589 20751 24,700  27,300] -6.1%  -22.0%  19.0%  10.5%
us.. A58 47008 4762 49150 SL7/| 25| L3%| S S.3% Brazil 16577 20207 21,334 22,733 20,500| 219%  56%  66%  -9.8%
Brail BGO BON LS 2L S 8S ST 24 A s, Daoel 2303 316 iacos o6l ok 7% o 87%
Argenting | 31318 30287 23648 2186 31200 33 I U8 120 poraguay ot 1270 Lsm 2100  2oo0| a7k oo san| 4%
Other 61,440 60,545 59240 61908 65516 -15%  -22%  45%  S58% Other 10213 8451 9794 10527 9,085 -173%  159%  7.5%  -13.7%
Total 249,810 248,208 247,666 259,431 271,65 -0.6% -02%  48%  47% o T oD Gy mem guml a5 Sms | mon o
Source: USDA, TISCO Research Source: USDA, TISCO Research
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Figure 10. N13@1ANIWILTININAIKRADI Llazﬂaﬂaﬂﬁ‘!ﬂﬁﬂ\ﬂ“aaa%ﬂ

Soybean Meal: World Supply and Distribution
¥ upply istributt Soybean Meal: World Supply and Distribution

Imports i
80,000 (Imports) +1.5% 18,000 (Ending Stocks)
. . +14.1%
g 70000 16,000
”
'S 60,000 S 14,000
= [
50,000 +1.2% o 12,000
S 2% b= + 0,
5 40000 g 1000 18.3%
& 30,000 ° 8,000
3 &
§ 20000  -0.6% 3 6,000
o
9 9 £ 4,000
10,000 I +4.3% +5.6% +4.1% = +3.5% +19.1%
0 | | - 2,000 . +9.9% -4.9%
EU Indonesia  Vietnam  Philippines  Other Total 0 - -
m2023/24 2024/25F Brazil Argentina China EU Other Total
/ / m2023/24 ®2024/25F
2020/21 N 2071,22 R 20 77/23 2072 207+ 2= E R2021/22 e 02217 e 023 24 : EndingStocks  2020/21 2021/22 2022/23 2023/24 2024/25F 2021/22 2022/23
ELL : 16504 16536 16012 16300 162000 02 -3.2% 18%  -0.6% Brazil 4460 3,656 3,153 2,557 2,647 -180% -13.8% -18.9% 3.5%
Indonesia 5,356 5535 5,434 5750 6,000 3'30" -LB%L 58% 4'3:6 Argentina 2289 2,797 2,311 2,007 2,402 222% -17.4% -127%  19.1%
VLe_I‘_“a’_“ 52001 553 4800, 5400|5700 6% -132%| 125%| S.6% China 958 710 937 765 41| -25.9%  32.0% -184%  9.9%
Philippines 2639 28% 286 305 310l 206 24% 0% 41% U s 8 s o8 cal man e ason o
O"‘EI' 35395 36629 34158 39684 40142 35% 6.7%  16.2%  12% Other 7,787 8658 6480 8020 9501 112% -25.2% 23.9%  18.3%
ot 65,25 V07126 R63, 230 R0, 5O R 1,192 [ 2 5% R S B 1O R 5% Total 15956 16479 13,366 14,066 16,055  3.3% -189%  52%  141%
Source: USDA, TISCO Research Source: USDA, TISCO Research
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Figure 11. mimﬂmsmwawamﬁnfwmmmiam HAZAININANEIBaNVIUITLINABLI WA

1,400
1,200
1,000
800
600
400

Million Metric Tons

200
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I +4.1%  1.0% I
. |

China Brazil Argentiana  Other

m2023/24 ™ 2024/25F

-0.7%
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10.1% WAz 2.6% AINEIAU gUszinAas 19 Mt Tuggnalna

HLATHITANAY 51.4% UAZ 56.8% ATNAIGU
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LLmTﬁ’uﬁ'umuiﬂmﬁ'ﬂfwmmmsé’m'ﬂanﬂ 2024/25F AMaUSHIaNaNEnanas

nsasaandnlnaialanaindnazanas 2.7% 970 195.8 Mt 18% 190.5 Mt Tuggnialual

Argentina Corn Exports

nsudagalnanalandmsuinisnain 2024/25 ArAdnazeagiusznia 1,217.2 %A% (Mt) amas 0.7%
MINARIWENITY uaz UssinAdn A1adnazanas enuiulssndie unda ananin Aadeziisde

A133% AIAT19EHINITEI08NT 59.1 Mt LANZY 1.4% (HalUTeuifisunungnianaw ATNEI8UIIZA 815anEw
WAZELATWN 49, 36, WAz 23 Mt ANA1AU eniinduuazanninglsUmainazananansinsididialneag

arandlwaialanAiainazanas 2.0% g 306.5 Mt lneansgs dfonssifiandn 13.5% luanziluusidauas

Source: USDA, TISCO Research

Source: USDA, TISCO Research
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Forecasts and ratios

Year Ended December 31 2022 2023F 2024F 2025F 2026F
Sales (THBm) 614,197 585,844 594,474 592,626 608,446
EBITDA (THBm) 60,257 39,980 70,629 69,922 73,369
Net profit (THBm) 13,970 -5,207 20,252 17,516 19,987
Net Profit (% chg from prev) nm. nm. 28.0 -5.8 -8.1
EPS (THB) 1.62 -0.62 2.41 2.08 2.38
EPS (% YoY) 7.2 -138.2 -488.9 -13.5 14.1
EPS vs Cons (%) nm. nm. 24.3 7.8 15.3

PER (X) 15.3 -31.7 10.3 12.0 10.5
Yield (%) 3.0 0.0 45 3.9 44
P/BV (X) 0.8 0.7 0.8 0.8 0.8
EV/EBITDA (X) 115 16.2 9.6 9.4 8.9
ROE (%) 7.2 2.7 10.5 8.6 9.3

Source: Company data, TISCO estimates
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Figure 18. a1anailsznaunis 3Q24F mlsnaniiuanianitas

(Bt,m) 3Q24F 3Q23 %Chg 4Q23 1Q24 2Q24 %Chg 2024F 2023 %Chg
Sale revenue 156,486 144,498 8%| 147,319 140,037 149,498 5% 594,474 585,844 1%
Thailand 55,207 54,310 2%| 54,242 53,223 53,678 3% 224,310 221,255 1%
Vietnam 34,857 29,443 18% | 28,384 30,384 33,197 5% 127,835 116,053 10%
China 7,687 9,781 -21% | 10,556 6,114 6,684 15% 28,095 39,549 -29%
Others 58,736 50,963 15% | 54,138 50,316 55,939 5% 214,233 208,988 3%
Revenue Contribution
Thailand 37% 38% -1% 37% 38% 36% 1% 38% 38% 0%
- Domestic 0% 31% -31% 30% 32% 30% -30% 32% 32% 0%
- Export 0% 6% -6% 7% 6% 5% -5% 6% 6% 0%
Oversea 65% 62% 2% 63% 62% 64% 1% 62% 62% 0%
Vietnam 22% 20% 2% 19% 22% 22% 0% 22% 20% 2%
China 5% 7% -2% 7% 4% 4% 0% 5% 7% 2%
Others 38% 35% 2% 37% 36% 37% 0% 36% 36% 0%
EBITDA 20,940 9,357 124% 12,536 13,734 21,332 2% 70,629 39,980 77%
EBT 0 -3,246 n.a. -1,011 1,307 8,523 -100% 22,817 -10,648 n.a.
Share of Profit/loss 3,141 528 495% 6,043 1,792 3,352 -6% 8,787 4,590 91%
Net Profit Bef Extra 5,852 -3,733 n.a -2,802 358 5,595 5% 16,428 -13,925 n.a.
Other Gain (Loss) 1,200 1,922 -38% 2,923 794 1,330 -10% 3,824 8,717 n.a.
Net Profit/(Loss) 7,052 -1,811 n.a. 121 1,152 6,925 2% 20,252 -5,207 n.a.
EPS (Bt) 0.84 -0.21 n.a. 0.01 0.14 0.82 2% 241 -0.62 n.a.
Gross margin 15.9% 10.8% 5.1% 16.4% 12.0% 15.4% 0.5% 14.8% 10.4% 4.4%
SG&Atosale 8.7% 9.7% -1.1% 10.3% 8.7% 8.5% 0.2% 9.5% 9.5% 0.0%
EBITDAmargin 13.4% 6.5% 6.9% 8.5% 9.8% 14.3% -0.9% 11.9% 6.8% 5.1%
Net margin 4.5% -1.3% 5.8% 0.1% 0.8% 4.6% -0.1% 3.4% -0.9% 4.3%
Thai Farm Chicken 43 37 16% 38 42 44 -1% 43 39 9%
Thai Pork Price (Bt/kg) 72 65 11% 62 63 67 7% 70 71 2%
Thai White Shrimp Price (Bt/kg) 135 124 9% 136 153 136 -1% 135 136 -1%
Vietham : Swine Price (VNG/kg) 62,500 57,023 10%| 47,081 53,400 62,848 -1% 62,773 52,311 20%
China : Swine Price (RMB/kg) 20.0 15.8 27% 14.9 14.9 16.2 23% 18.1 15.1 20%
Corn Price Domestic (Bt/kg) 12 12 3% 10 10 11 11% 11 12 -13%
Soybean Meal Price Domestic (Bt/kg) 21 22 -2% 22 23 22 2% 20 23 -12%
Source: TISCO Research |
e
Figure 19. 1l5uilszanawn31l 2024F tWa2n u6il 2025-26F aRasaInAIALAN
2024F 2024F 2025F 2025F 2026F 2026F
(Bt,m) 2021 2022 2023 new old %Chg new old %Chg new old %Chg
Sale revenue 512,704 614,197 585,844 | 594,474 618,616 -3.9%| 592,626 642,055 -7.7%| 608,446 666,962 -8.8%
% growth 20% -5% 1% 6% 0% 4% 3% 4%
Thailand 189,191 224,356 221,255 | 224,310 230,052 -2%| 224,914 237,346 -5%| 230,563 244,972 -6%
Vietnam 111,111 124,634 116,053 | 127,835 139,588 8%| 129,130 144,152  -10%| 130,463 149,173 -13%
China 30,456 36,794 39,549 | 28,095 33,915 17%| 28,938 37,307 -22%| 29,806 41,037 27%
Others 181,946 228,413 208,988 | 214,233 215,060 0%| 209,644 223,250 -6%| 217,613 231,781 -6%
Revenue Contribution
Thailand 37% 37% 38% 38% 37% 38% 37% 38% 37%
-Domestic 31% 31% 32% 32% 31% 32% 31% 32% 31%
-Export 6% 5% 6% 6% 6% 6% 6% 6% 6%
Oversea 63% 63% 62% 62% 63% 62% 63% 62% 63%
Vietnam 22% 20% 20% 22% 23% 22% 22% 21% 22%
China 6% 6% 7% 5% 5% 5% 6% 5% 6%
Others 35% 37% 36% 36% 35% 35% 35% 36% 35%
EBITDA 46,494 60,257 39,980 70,629 66,954 5.5% 69,922 70,870 -1.3% 73,369 75,123 -2.3%
EBT 7,460 15,080 - 10,648 22,817 19,092 19.5%| 21,916 22,715 -3.5%| 25026 26,522  -5.6%
Share of Profit/loss 4,167 3,745 4,590 8,787 8,787 0.0% 10,152 10,152 0.0% 11,674 11,674 0.0%
Net Profit Bef Extra 3,756 10,323 - 13,925 16,428 13,746  19.5%| 15924 16,908 -5.8%| 18,170 19,763  -8.1%
Other Gain (Loss) 9,273 3,647 8,717 3,824 2,062 n.a. 1,592 1,691 -5.8% 1,817 1,976 -8.0%
Net Profit/(Loss) 13,028 13,970 - 5,207 20,252 15,808 28.1% 17,516 18,598 -5.8% 19,987 21,740 -8.1%
EPS (Bt) 1.51 1.62 - 0.62 241 1.88 28.0% 2.08 221 -5.8% 2.38 2.58 -8.1%
Gross margin 12.9% 13.3% 10.4% 14.8% 13.9% 0.9% 14.4% 14.0% 0.3% 14.4% 14.1% 0.3%
SG&Ato sale 9.9% 9.0% 9.5% 9.5% 9.5% 0.0% 9.5% 9.5% 0.0% 9.5% 9.5% 0.0%
EBITDAmargin 9.1% 9.8% 6.8% 11.9% 10.8% 1.0% 11.8% 11.1% 0.7% 12.1% 11.3% 0.8%
Net margin 2.5% 2.3% -0.9% 3.4% 2.6% 0.8% 3.0% 2.9% 0.0% 3.3% 3.3% 0.0%
Thai Farm Chicken 30 43 39 43 44 2% 40 44 -9% 40 44 -9%
Thai Pork Price (Bt/kg) 74 102 71 70 70 0% 70 70 0% 70 70 0%
Thai White Shrimp Price (Bt/kg) 141 165 136 135 135 0% 135 135 0% 135 135 0%
Vietham : Swine Price (VNG/kg) 59,791 55,786 52,311 62,773 68,004 -8% 62,773 68,004 -8% 62,773 68,004 -8%
China : Swine Price (RMB/kg) 16 25 15 18 18 0% 18 18 0% 18 18 0%
Corn Price Domestic (Bt/kg) 10 12 12 11 11 -5% 11 11 -5% 11 11 -5%
Soybean Meal Price Domestic (Bt/kg) 20 23 23 20 21 -5% 20 21 -5% 20 21 -5%

Source: TISCO Research
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F]’][?]El[y'l‘i'l“(l”lﬂ”IvLi"(J%E]%LWN?J%ﬂ’]ﬂLL%']I‘H:NE]%V]%E]’]ﬁﬂiﬂﬁ]u‘ﬁ»lﬁﬂa\‘lﬂﬂNNﬂN’ﬂE]ﬂLWN?J%VI\?ﬂ”IﬂEI'JLﬂﬁE]\?LLaw
‘ZJ']']IWEIE]’Wﬂ"I"‘JﬁE]'] UiU‘Y]TW\NU'ﬂ\W]% 2 ‘W%'ﬂ”l%‘U’]‘ﬂ Lﬂ%ﬂ’]i?l&]”lﬁlﬁiﬂ’i]i’]%ﬂﬂﬂﬂﬂ 60-70% YlL“r‘lﬂﬂL‘lJ%ﬂ”li
LWN‘lJi ﬁ“/lﬁﬂ”l‘wsl%ﬂ”liﬁ\lﬂﬁl 'ﬂ’]'ﬁ‘iUﬁWYlNﬂ”li E]ElﬂLUEJ[FIEWI% (lBD/E) 6M24 E]EJ‘YI 1.62x

15199AgALUEHT BB ‘S"Iﬂ"ll,‘ij"l‘ir‘lﬂ"lﬁllﬂuﬂ 2025F EJEWI 4.30 UIn 81989 historical PER-0. 5STD LQHEI
10X IﬂEli']ﬂ'lﬂEl‘x]U%Nﬁ“’ﬂU PER25F 1 9. 6X, Dividend YIeId 24F QEWI 5.2% AINLEE [iﬂi“"u’]ﬂ IFI‘H:‘YI‘H»
E]’]“ﬁ'liﬁﬁ]']ﬂLWN‘Zl%

Forecasts and ratios

Year Ended December 31 2022 2023E 2024E 2025E 2026E
Sales (THBm) 52,323 55,648 63,574 68,105 72,113
EBITDA (THBm) 10,423 5,280 8,959 8,870 9,406
Net profit (THBm) 4,722 -478 2,716 2,491 2,712
Net Profit (% chg from prev) nm. nm. 18.7 -4.7 -12.4
EPS (THB) 1.04 -0.01 0.48 0.43 0.47
EPS (% YoY) 1,213.9 n.a. n.a. -10.0 8.9
EPS vs Cons (%) nm nm. 15.41 -8.19 -9.90

PER (X) 5.0 n.a. 8.6 9.6 8.8
Yield (%) 11.0 0.0 5.8 5.2 5.7
P/BV (X) 1.2 1.4 1.6 1.5 1.4
EV/EBITDA (X) 2.7 4.7 2.9 2.7 2.3
ROE (%) 34.8 -3.0 18.9 15.9 16.0

Source: Company data, TISCO estimates
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Figure 20. manaudsznaunis 3Q24F LﬁN’TjuﬁﬂﬂﬁqEﬁﬁlgﬂ‘sﬁJuﬁﬁn

3Q24F 3Q23 YoY 4Q23 1Q24 2Q24 QoQ 9M24F 9M23 YoY  2024F 2023 YoY

Sale revenue 16,345 14,081 16% | 14,551 14,998 15,639 5% | 46,982 41,320 14%| 63,574 55,871 14%
-Poultry Business 4,424 4,340 2% 4,106 4,449 4,191 6% | 13,064 13,315 -2% | 16,979 17,421 -3%
-Swine Business 3,570 2,626 36% 2,784 2,969 3,322 7% 9,862 8,564 15% | 13,415 11,349 18%
-Feed and Other 2,367 2,414 -2% 2,143 2,075 2,254 5% 6,696 7,254 -8% 9,515 9,397 1%
- Others (TFG's shops) 5,984 4,642 29%| 5,464 5519/ 5,807 3%| 17,310 12,031 44% | 23,455 17,496 34%
Costofsales andservices = 13,893 13,457 3% | 14,427 13,712 13,382 4% | 40,987 37,658 9% | 55,237 52,086 6%
S&A Expenses 1,079 782 38% 1,182 1,008 1,026 5% 3,112 2,496 25% 4,180 3,678 14%
EBITDA 1,484 1,114 33% 519 1,634 2,657 -44% 5,775 4,769 21% 8,959 5,288 69%
Net Profit bef Tax 1,219 -379 n.a. -1,120 75 1,078 13% 2,372 561 n.a. 3,456 -559 n.a.
Net Profit bef Extra 1,166 -268 n.a. -950 92 1,096 6% 2,354 472 n.a. 2,770 -478 n.a.
Net Profit 1,152 -445 n.a. -862 174 855 35% 2,180 49 n.a. 2,716 -812 n.a.
Gross margin 15.0%  4.4% 10.6%| 0.8%  8.6% 14.4% 0.6%| 12.8% 89%  3.9%| 13.1% 6.8%  6.3%
SG&Ato sale 6.6% 5.6% 1.0% 8.1% 6.7% 6.6% 0.0% 6.6% 6.0% 0.6% 6.6% 6.6% 0.0%
EBITDAmargin 9.1% 7.9% 1.2% 3.6% 10.9% 17.0% -7.9% | 12.3% 11.5% 08%| 14.1% 9.5% 4.6%
Net margin 7.0% -3.2% 10.2% -5.9% 1.2% 5.5% 1.6% 4.6% 0.1% 4.5% 4.3% -1.5% 5.7%

Source: TISCO Research

Figure 21. Usuuszanaunist 2024-26F ifindiu azvauuwilinsunuaimisaninanas

2023 2024F 2025F 2026F
(Bt,m) new old %Chg new old %Chg new old %Chg
Total Revenue 55,871| 63,574 61,967 3%| 68,105 68,061 0%| 72,113 70,064 3%
- growth (%) 7% 14% 11% 7% 10% 6% 3%
Revenue Breakdown
Poultry 17,421 16,979 18,168 -7%| 16,083 18,526 -13%| 16,387 18,902 -13%
- growth (%) -25% -3% 4% -5% 2% 2% 2%
Swine 11,349 13,415 11,724 14% 14,085 12,156 16% 14,701 12,604 17%
- growth (%) -9% 18% 3% 5% 4% 4% 4%
Feed 9,397 9,515 10,693 -11% 9,801 11,763 -17%| 10,095 12,939 -22%
- growth (%) 10% 1% 14% 3% 10% 3% 10%
Other (TFG's shops) 17,496| 23,455 21,170 11%| 27,923 25,404 10%| 30,715 25,404 21%

34% 21% 19% 20% 10% 0%

Proportion %
Poultry - Domestic 19% 17% 18% 15% 16% 14% 16%
Poultry -Export 12% 10% 12% 9% 11% 9% 11%
Swine 20% 21% 19% 21% 18% 20% 18%
Feed 17% 15% 17% 14% 17% 14% 18%
Other (TFG's shops) 31% 37% 34% 41% 37% 43% 36%
Cost of sales and services 52,086 | 55,237 55,307 0%| 59,913 60,604 -1%| 63,433 62,297 2%
S&AExpenses 3,678 4,180 3,666 14%| 4,461 3,963 13%| 4,716 4,072 16%
Net Profit bef. extraitems -478 2,770 1,745 59% 2,491 2,180 14% 2,712 2,375 14%
Net Profit -812 2,716 1,745 56% 2,491 2,180 14% 2,712 2,375 14%
- growth (%) n.a. n.a. n.a. -8% 25% 9% 9%
Gross profit margin 6.8% 13.1% 10.7% 12.0% 11.0% 12.0% 11.1%
SG&Ato sale 6.6% 6.6% 5.9% 6.5% 5.8% 6.5% 5.8%
Net Profit margin -1.5% 4.3% 2.8% 3.7% 3.2% 3.8% 3.4%
Poultry 57 57 59 -5% 55 59 7% 55 59 7%
Swine 73 70 70 0% 70 70 0% 70 70 0%
Corn 12.1 10.5 10.5 0% 10.5 10.5 0% 10.5 10.5 0%
Soybean meal 21.1 20.0 21.0 -5% 20.0 21.0 -5% 20.0 21.0 -5%

Source: TISCO Research
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LWN‘ZI%Q']HHHN&U‘U%LLH ElIiﬂLﬂ%“ﬁﬁﬂf\]’]ﬂﬂﬂ’]%ﬂ’]‘imﬁm‘ﬂ’]ﬂ'liZI'lﬂLLF]ﬁ%ﬁlﬂﬂ%LVI%L%ﬂiNﬂ%ﬂﬂﬂﬁlﬂﬂ ANRBRT
N’]if\]%LWN‘ZI‘HF\]']ﬂﬁl%“/l%i]’]'ﬂ'ﬁﬂﬁl'uaﬁlﬁ“ﬂﬂﬂﬂﬂ LLE]F]']ﬂﬂ’ﬂ"dﬁ]’]ﬁﬂ%ﬂ'ﬁ?ﬂEJLLﬂw‘U‘iﬁ'ﬁLWNEI%E]']HF]’]?I%H\WI'NL‘EQVL‘U
‘YI'HJEIITU‘YILWN"&I%T\]']ﬂﬂ’]‘SﬂGE]E]ﬂYILWN?J% (GFPT ZI'IEH,L‘U‘U CIF 'IOO% ﬂE]i‘LlNﬂ‘ﬂaUﬂ’]?J%ﬁ\‘i“/I'NL‘jﬂsL‘ﬂﬂﬂﬂq) AR
ﬁ'J%LLUﬂT]EJVLﬂ’\]'IﬂUiMYIi’JN“/I% Mckey LLaz GFN ‘YI 210 ﬂ']%‘U']‘YILWN?J% +89% YoY WAL -24% QoQ LU%VLUEI’]N
i’]ﬂ’]VLﬂVIUﬁJLWN?I%LLﬂ SARRA

Usuuszanmmstininsu wiusuuszananstmhasasiausialifisndsuanas

LLmMNwaﬂi £NBuN1s 4Q24F Liwmmr‘hvliﬂ RinEn Yoy uRaRas QoQ 3NSATINNIRTIAARARS LazIIATLA
miuﬂsummns NURBSRIISHISAUARZAINTT QoQ 151USUYsEImNST 2024F nﬂli@ﬂﬁmmumnmmmu
26% as;m 2,053 dwun tiula 49%YoY annsdenaniianinfimalitazdnsinnstufinduninninaig
ﬂmmnmmamLLawzmTwmmmiammmw 2023 uazUsurilagnadl 2025F anasanAaEin 8% a1n
§R5IH1SEUAIRARAIINNT 2024F maselagifaliuas Wrsuanaenns1AlAf 40 UIN/AN. ARBY 7% Yoy
mmmmﬂnﬂawuaw 35.50 UIN/NN. AARIINN 3Q24F USTHIN 17% mnimﬂnmnmﬂumaqmju
{fmmmmwni snusansuslnAanae wiTA Rz NEEwlnTn d1mTuAuy BNINdINRBIUAZIIAT
FTwaiAeasnaeRTiauiul 2024F uas miimmvlsmnuwwimwmﬂmmmmﬂnwﬂsumamm

LTEIAIATLbES T “‘dE]" f\]’]ﬂi']ﬂ'l“ﬁ%ﬂ"\lﬁ]ﬁ%ﬂ “namwmv{nwammu,m ﬁ']ﬂ']‘ﬂ%ﬂﬁ]‘\lll%ﬂ\'iﬂ upSIde 1NIIAT
wWnaned 2025F EI“/I 13. 40 UM 81984 historical PER-0.5STD LQﬂEl'YI 10X [EIEJ PER25F 91 8.3X Dividend
Yield 25F QQVI 2.4% ﬂTINLﬂEJ\'i . 51ﬂ1vLﬂLLﬂwﬁl%n%N%N'J%

Forecasts and ratios

Year Ended December 31 2022 2023E 2024E 2025E 2026E
Sales (THBm) 18,222 18,963 19,200 18,601 18,839
EBITDA (THBm) 3,691 3,240 4,109 3,990 4,258
Net profit (THBm) 2,044 1,377 2,058 1,681 1,833
Net Profit (% chg from prev) nm. nm. 26.0 -5.0 -6.0
EPS (THB) 1.63 1.10 1.64 1.34 1.46
EPS (% YoY) 876.6 -32.7 49.5 -18.3 9.0
EPS vs Cons (%) nm nm. 12.1 (10.4) (5.9)

PER (X) 8.9 10.5 6.8 8.3 7.6
Yield (%) 1.8 1.9 3.0 2.4 2.6
P/BV (X) 0.9 0.8 0.7 0.7 0.6
EV/EBITDA (X) 4.9 4.1 2.9 2.8 2.4
ROE (%) 13.1 7.9 11.1 8.4 8.6

Source: Company data, TISCO estimates
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Figure 22. ATARAUIZNAUNIS 3Q24F ALSLANZY YoY WHAAAY QoQ 31n51A1bANUSUAIanad

Bt,m 3Q24F 3Q23 YoY 2Q24 QoQ 9M24F IM YoY 2024F 2023 YoY
Sale revenue 5,032 4,771 5% 4,839 4% | 14,398 14,166 2% 19,200 18,963 1%
Cost of sales and services 4,267 4,194 2% 4,149 3%| 12,375 12,548 -1% 16,504 16,749 -1%
S&A Expenses 413 378 9% 384 7% 1,166 1,117 4% 1,574 1,495 5%
EBITDA 1,054 797 32% 1,077 -2% 3,036 2,232 36% 4,109 3,240 27%
EBIT 642 402 60% 665 -3% 1,831 1,105 66% 2,380 1,601 49%
Profit and loss from Associated 210 111 89% 278 -24% 719 337 114% 932 535 74%
Interest expense 31 29 10% 31 0% 92 83 12% 123 110 12%
Net Profit before Tax 611 373 64% 634 -4% 1,739 1,023 70% 2,257 1,491 51%
Net Profit before M.I. 544 319 70% 565 -4% 1,551 893 74% 2,031 1,299 56%
Net Profit Bef Extra 544 319 70% 565 -4% 1,551 893 74% 2,025 1,292 57%
Net Profit (Loss) 527 319 65% 583 -10% 1,577 966 63% 2,058 1,377 50%
EPS (Bt) 0.42 0.25 65% 047 -10% 1.26 0.77 63% 1.64 1.10 50%
Gross margin 15.2% 12.1% 3.1% 14.2% 1.0% 14.0% 11.4% 2.6% 14.0% 11.7% 2.4%
SG&A to sale 8.2% 7.9% 0.3% 7.9% 0.3% 8.1% 7.9% 0.2% 8.2% 7.9% 0.3%
EBITDA margin 21.0% 16.7% 4.2% 22.3% -1.3% 21.1% 15.8% 5.3% 21.4% 17.1% 4.3%
Net margin 10.5% 6.7% 3.8% 12.1% -1.6% 10.9% 6.8% 4.1% 10.7% 7.3% 3.5%
Source: TISCO Research
. o a & " e
Figure 23. Ysudszanmnisiiinaulull 2024F wsUsul 2025-26F anas
2022 2023 2024F % 2025F % 2026F %
(m,Bt) new old Change new old Change new old Change
Revenue 18,222 | 18,963 19,200 20,003 -4% 18,601 21,056 -12% 18,839 22,164 -15%
% growth (YoY) 32% 4% 1% 5% -3% 5% 1% 5%
- Chicken Processing 9,548 9,107 9,622 9,510 1% 9,282 9,928 -7% 9,466 10,359 -9%
% growth 34% -5% 6% 4% -4% 4% 2% 4%
- Feed 3,061 3,306 3,356 3,486 -4% 3,409 3,631 -6% 3,463 3,781 -8%
% growth 8% 8% 2% 5% 2% 4% 2% 4%
-Farm & Day-Old Chicks 4,975 6,549 6,222 7,008 -11% 5,911 7,498 -21% 5,911 8,023 -26%
% growth 30% 32% -5% 7% -5% 7% 0% 7%
Profit and loss from Associated 718 535 932 721 29% 834 829 1% 945 954 -1%
Core profit 2,071 1,292 2,025 1,630 24% 1,681 1,774 -5% 1,833 1,954 -6%
Net Profit 2,044 1,377 2,058 1,630 26% 1,681 1,774 5% 1,833 1,954 -6%
9% growth (YoY) 877%| -33% 50% 18% -18% 9% 9% 10%
GP Margin 15.7% | 11.7% 14.0% 12.8% 13.6% 12.8% 13.7% 12.8%
SG&Ato Sale 8.6% 7.9% 8.2% 8.0% 8.2% 8.0% 8.2% 8.0%
NP Margin 11.2% 7.3% 10.7% 8.1% 9.0% 8.4% 9.7% 8.8%
Broiler price (Bt/kg.) 425 39.5 43.0 43.0 0% 40.0 43.0 7% 40.0 43.0 7%
Soybean (Bt/kg.) 20.2 22.5 20.0 21.0 -5% 20.0 21.0 5% 20.0 21.0 -5%
Corn (Bt/Kg.) 12.2 12.0 10.5 10.5 0% 10.5 10.5 0% 10.5 10.5 0%
Export Volume (tonne) 32,600 | 29,300 34,400 28,500 21% 35,400 29,500 20% 36,800 30,500 21%
% Growth (YoY) 42% -10% 17% -3% 3% 4% 4% 4%

Source: TISCO Research
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FM : A lsgnd 3Q24F qufm YoY widaus QoQ mnﬁinﬂnﬂmnaﬂm
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Usuuszanmnisinlst 2024F indu waUsuUsEaansT 2025-26F anasanAIALEN

1511 Aua LN 4024F aRas QoQ 31NA19 low season ANASIATLATAARY LAZN1TEI0ANARRT AABATINISEA
anenselananaiuazsailifiana L‘a"lﬂﬁ‘uﬂ‘j Nun15U 2024F meumnmmLmumnﬁinﬂnuﬂﬁﬂﬂiaanﬂ
fionsudulmfisduniUsannuazsaaeiiiags annsaenelaingnd 5 Tnauaznisaenenaiadeann ‘lmm o1
TRaadunaziulnainsiaaeadeiiniunnnniianaseduiwesiUsananisaensesa wisiUsulssann
1153 2025F-26F aARISINAALAN 6% UAZ 12% INAIALAN INAIATIANZBLRREILNdRTunas wazlnuusgu
ﬂ‘manammmnmmmwi N1 2-3% WAL ﬂmﬂimmmsmmwmumnmimﬂﬂmmmimamﬁinﬂmmﬁﬂﬂﬂ
amwmu 30% 1l 2026F uazreneliandunazifingn 25% 1uil 2026F saammmaaanmuh

L3199AIATUUEU ?1'9] s1A1LUI%NIY 6.40 UTN ﬂ']\iﬂﬂﬂﬂﬁ»li]ﬁlﬂ']‘ﬂﬂﬁiﬂ historical PER-0.5STD ‘VI 10x
LL%'J[%NNRU? f’lﬂUﬂ’ﬁ'ﬂ‘ﬂ%’]ﬁﬂﬁﬂlﬁﬂ%aﬂﬂ’mﬂ’]Wi?NﬂﬁlﬂﬂﬁﬂiﬁNVLﬂ‘ﬂﬂ’]ﬂaa%Eﬂ'}ﬂﬂ UALSIANARY LMU[MVLM“L%U
ﬂﬁ]tﬂﬁ]’]ﬂﬂ'ﬁlﬁﬂﬂﬁﬂﬁlﬁiﬂ‘ﬂ CAV ﬂ’”li?lﬁl']ﬂﬁ’]%ﬁﬂﬂ’]ﬁl“ﬁﬂ LLﬂ i’]ﬂ’]‘ﬂ%ﬂﬂﬁ]u%ﬁ’]ﬂ’]‘ﬂﬂa%ﬂ'lﬂﬁl’]ﬂﬁuﬂ% PER25F 'YI
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Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Sales (THBm) 5,807 5,770 7,337 7,556 8,137
EBITDA (THBm) 975 428 955 936 1,030
Net profit (THBm) 818 254 665 634 691
Net Profit (% chg from prev) nm. nm. 22.0 -6.0 -12.0
EPS (THB) 1.04 0.30 0.69 0.64 0.70
EPS (% YoY) n.a. -71.4 130.6 -6.4 9.1
EPS vs Cons (%) nm nm 24.6 -5.7 -11.4

PER (X) n.a. n.a. 6.2 6.6 6.0
Yield (%) n.a. n.a. 6.4 6.1 6.6
P/BV (X) n.a. n.a. 1.2 1.1 1.0
EV/EBITDA (X) n.a. n.a. 4.0 4.0 3.1
ROE (%) n.a. 13.1 24.1 17.4 17.1

Source: Company data, TISCO estimates
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Figure 24. a1annls 3Q24F LANZY Yoy usanad QoQ a1ns1AlAUsusag

Bt,m 3Q24F 3Q23 YoY 2Q24 QoQ 9IM24F Im23 YoY 2024F 2023 YoY
Sale revenue 1,864 1,453 28% 1,887 -1% 5,488 4,348 26% 7,337 5,770 27%
Raw meat 976 818 19% 1,148 -15% 3,330 2,628 27% 4,350 3,550 23%
Cook-added Value 888 634 40% 740 20% 2,159 1,719 26% 2,987 2,212 35%
% Contribution
Raw meat 52% 56% 61% 61% 60% 59% 62%
Cook-added Value 48% 44% 39% 39% 40% 41% 38%
Cost ofsales and services 1,569 1,290 22% 1,561 1% 4,661 3,883 20% 6,246 5,235 19%
S&AExpenses 81 64 27% 80 1% 231 184 25% 331 244 36%
EBITDA 255 138 85% 295 -13% 740 401 85% 955 428 123%
EBIT 216 99 118% 256 -16% 619 287 116% 785 279 182%
Interest expense 8 10 -22% 8 0% 24 34 -28% 33 44 -25%
Net Profit before Tax 208 89 134% 248 -16% 595 253 135% 752 235 220%
Net Profit before M.1. 171 90 91% 246 -30% 542 254 113% 677 235 188%
Net Profit Bef Extra 173 89 94% 240 -28% 535 251 113% 677 234 189%
Other Gain (Loss) -12 0 n.a. 0 n.a. -12 0 n.a. -12 20 n.a.
Net Profit 161 89 80% 240 -33% 523 251 108% 665 254 162%
Gross margin 15.8% 11.2% 17.3% 15.1% 10.7% 14.9% 9.3%
SG&Ato sale 4.3% 4.4% 4.2% 4.2% 4.2% 4.5% 4.2%
EBITDAmargin 13.7% 9.5% 15.6% 13.5% 9.2% 13.0% 7.4%
EBITmargin 11.6% 6.8% 13.5% 11.3% 6.6% 10.7% 4.8%
Net margin 8.6% 6.1% 12.7% 9.5% 5.8% 9.1% 4.4%
Source: TISCO estimates
. o o a 2 1o ¢ a
Figure 25. Ysuuszaaunisu 2024F LANAU WU 2025-26F aAaIIINAIANISAILAN
2021 2022 2023 2024F 2025F 2026F
(m,Bt) new old % Chg new old % Chg new old % Chg
Revenue 4,152 5,807 5,770 7,337 6,912 6% 7,556 7,752 3% 8,137 8,667  -6%
% Change 3% 40% 1% 27% 20% 3% 12% 8% 12%
Raw meat 2,803 3,270 3,550 4,350 4,523 -4% 4,369 4,884 -11% 4,631 5,226 -11%
% Change 17% 9% 23% 27% 0% 8% 6% 7%
Cook-added Value (CAV) 1,349 2,533 2,212 2,987 2,389 25% 3,187 2,867  11% 3,506 3,441 2%
% Change 88% -13% 35% 8% 7% 20% 10% 20%
% Proportion : Raw meat 68% 56% 62% 59% 65% 58% 63% 57% 60%
% Proportion : CAV 32% 44% 38% 41% 35% 42% 37% 43% 40%
Cost 3,725 4,654 5,235 6,246 6,044 3% 6,511 6,766  -4% 7,012 7,563 7%
SG&A 247 298 244 331 281 18% 339 304 12% 359 329 9%
Operating Profit 180 855 291 760 587  29% 706 681 4% 766 775 1%
EBITDA 330 975 428 955 778 23% 936 909 3% 1,030 1,038 1%
EBIT 216 859 279 785 607  29% 731 704 4% 791 800 1%
Net Profit 178 818 254 665 546  22% 634 675 6% 691 782 -12%
% Change -37% 358% -69% 162% 115% 5% 24% 9% 16%
Gross Profit Margin 10.3%  19.9% 9.3% 14.9% 12.6% 2.3% 13.8% 12.7% 1.1% 13.8% 12.7% 1.1%
SG&Ato Sale 5.9% 5.1% 4.2% 4.5% 4.1% 0.4% 4.5% 3.9% 0.6% 4.4% 3.8% 0.6%
EBITDA margin 7.9%  16.8% 7.4% 13.0% 11.3% 1.8% 12.4% 11.7% 0.7% 12.7% 12.0% 0.7%
Net margin 4.3%  14.1% 4.4% 9.1% 7.9% 1.2% 8.4% 8.7% -0.3% 8.5% 9.0% -0.5%
Assumption
Raw meat (tons/year) 70,000 71,000 75,000 | 75,000 82,809  -9%| 81,000 89,434  9%| 85860 95695 -10%
-Volume growth 1% 6% 0% 10% 6% 8% 6% 7%
- Average price (Bt/kg) 40 46 48 58 55 4% 54 55 -3% 54 55 -3%
% Change 15% 4% 20% 15% -6% 0% 0% 0%
CAV Capacity (tons/year) 13,200 17,250 23,100 27,600 27,600 28,800 28,800 36,000 36,000
% Utilization rate 90% 59% 76% 59% 17% 80% 68%  12% 71% 66% 5%
- Average price (Bt/kg) 130 159 153 142 138 3% 138 140 2% 138 143 4%
% Change 22% -4% -71% -10% -3% 2% 0% 2%
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| Forecasts and ratios

Year Ended Dec 31 2022 2023 2024E 2025E 2026E
Operating income (THB m) 10,144 9,097 9,938 10,528 11,190
PPOP (THB m) 7,256 6,068 7,020 7438 7,983
Met profit (THE m) 2,725 1,534 1,579 1,722 1,921
Net Profit (% chg from prev) nm. nm. -6.4 -151 -19.8
EPS (THB) 0.84 0.47 0.49 0.53 0.59
EPS (% YoY) 48 -43.7 29 9.1 11.5
EPS vs Cons (%) nm. nm. -10.7 -13.1 -15.2

PJE (%) 18.7 17.2 17.0 15.6 14.0
P/BV (%) 12 0.6 0.6 0.6 0.6
ROE (%) 6.3 35 36 39 43
DPS (THE) 0.5 0.4 04 0.4 0.4
Div yield (%) 35 47 44 4.8 54

Source: Company data, TISCD estimates
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Figure 1. Financial forecast revisions

Consolidated income Previous Revised WChg

statement (Bt mn) Fy23 FY24E FY25E FY2E6E FYZ4E FY25E FY2EE| FY24E FY25E FYZGE
NIl 6,269 7.516 8,041 8,646 7,261 7.650 8,164 -3.4 -4.9 -56
MNon-NII 2,827 3468 3,819 4,205 2,737 2878 3,026 -21.1 -24.6 -28.0
Met operating income 5,097 10,984 11860 12,851 9,958 i0528 11,150 -5.0 -11.2 -129
OPEX 3,028 3,138 3,253 3,373 2977 3,089 3,207 5.1 5.0 -49
PPOP 6,068 7,846 8,607 9,478 7,020 7438 7983 -10.5 -13.6 -15.8
Provizioning expenses 4,225 5,820 6,169 6,599 5,123 5369 5,675 -12.0 -13.0 -14.0
MNet profit 1,534 1,687 2,029 2,396 1,579 1722 1921 -65.4 -15.1 -19.8
Key indicators (%)

Cash collected for NPLs 8,452 9,720 11,178 12,854 8,875 10,206 11,737 8.7 8.7 87
Cash collected for NPAs 6,661 7,368 8,105 8,915 6,363 6,999 7,699 -136 -13.6 -136
Total cash collection 15,113 17,088 15,282 21,769 15,238 17,205 19,436 -10.8 -10.8 -10.7
MNPL{Bt mnj) 77959 80,720 83813 89,631 79,309 82996 87,095 17 -1.0 -28
MNPA (Bt mn) 34,847 38,442 40,364 42,382 37,044 37,785 38,541 -36 6.4 41
Cost of interest-bearing debts 3.3%| 3.4% 34% 3.5% 34% 3.4% 3.5%| 0.0 0.0 0.0
Cost to income 33.3% 28.6% 27.4% 26.2% 298% 29.3% 28.7%, 1z 139 24
ROE 3.5% 3.8% 4.6% 53% 3I6% 3.9% 4.3%| -0.2 -0.7 -10

Source: Company data, TISCO Research

Figure 2. BAM’s 3Q24E forecasts

BAM's 3Q24E Forecasts

Income statement (Bt mn) 3023 4023 1024 2024 3Q24E %yoy %qoq
Net interest income 1,551 1,749 1,748 1,775 1,755 13% -1%
Non-interest income 777 644 549 816 577 -26% -29%
Total operating income 2,329 2393 2,297 2,591 2,331 0% -10%
Operating expenses 777 825 680 730 716 8% -2%
Pre-provision profit (PPOP) 1,551 1568 1,617 1,861 1,615 4% -13%
Loan loss provisions 1,084 1,028 1,099 1,296 1,351 25% 4%
Net profit 383 460 423 456 213 -44% -53%
EPS 0.12 0.14 0.13 0.14 0.07 -44% -53%
Key ratio/growth 3023 4023 1Q24 2024 3Q24E %yoy %qoq
NPL (Bt mn) 78,812 77,959 76,810 79,518 79,445 1% 0%
NPA (Bt mn) 33,972 34,947 36,027 36,116 36,838 8% 2%
Cost to income 334% 345% 29.6% 28.2% 30.7%

ROE 3.6% 4.2% 39% 4.2% 2.0%

ROA 1.1% 1.3% 12% 13% 0.6%

Cash collected for NPLs 2,146 2,320 2,169 1,973 2,200 3% 12%
Cash collected for NPAs 1,726 1,601 1,364 1987 1,300 -25% -35%
Total cash collection 3,872 3,921 3534 3960 3,500 -10% -12%

Source: Company data, TISCO Research
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Figure 1. CPN 3024 earnings preview

QUARTERLY RESULTS (Bt m)

3Q23 4Q23

1Q24

2024 3Q24e QoQ%

Rental revenue 9587 10,205 9908 10468 10258 -2% T%
Gross Profit 5492 6341 5912 6,266 6,146 -2% 12%
S&A Expenses 1,74 2501 1998 2001 1903 -5% 9%
Share of proftt of associate 579 546 596 522 625  20% 8%
Interest expense 660 693 888 961 961 0% 16%
Net Profit 4162 3,976 4154 4556 4137 -9% -1%
EPS (Bt) 092 0.88 0.92 1.01 0.92 -9% -1%
Gross Margin (%) 551 59.5 56.9 574 57 4 0% 4%
Met Proft Margin (%) 346 316 333 34 4 331 -4% -4%

Source: Company data, TISCO Research
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| Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Sales (THBm) 4,629 6,986 7,736 8,244 9,215
EBITDA (THEm) 1,038 2,173 2,548 2,737 2,995
Net profit (THBm) -224 743 1,230 877 950
Net Profit (% chg from prev) 0% 0% 40 % 9% 7%
EPS (THB) -0.03 0.16 0.18 0.18 0.20
EPS (% YoY) -87.7 na. 0.1 0.0 0.1
EPS vs Cons (%) nm nm 37.0 nm nm

PER (X) -68.5 311 21.2 214 15.0
Yield (%) 0.0 0.0 2.6 1.9 2.1
P/BV (X) 31 2.7 2.2 2.1 2.0
EV/EBITDA (X) 25.0 14.8 11.2 10.5 9.4
ROE (%) -3.8 12.3 16.6 10.0 10.6

Source: Company data, TISCO estimates
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Figure 1. ERW's quarterly income statement

Consolidated Income statement (Bt, m) 3023 4023 1024 2024 30Q24E YoY % QoQ %
Core Revenue 1,736 1,753 1,974 1,834 1,833 6 0]
Core Expense 757 776 794 810 795 5 (2)
Gross Profit 979 1,099 1,181 1,024 1,038 6 1
S&AExpenses 454 509 492 488 486 7 (1)
Depre. & Amort. 233 229 236 242 240 3 1)
MNon-Core Income 7 13 16 9 8 5 (18)
Earnings before Interest and Tax (EBIT) 299 373 468 303 320 7 5
Interest Expense 150 161 171 182 179 19 (1)
Earnings before Tax (EBT) 149 213 297 121 140 (6) 16
Income Tax Expense 3) (2) (0) 9) 0 n.m. n.m.
Net Profit before M.I. 152 215 297 130 140 7) 8
MNet (Profit) Loss of M.I. & assoc. 4) (1) (8) 14 (14) n.m. n.m.
Net Profit before Extra. Items 148 214 289 144 126 (15) (13)
Other Gains (Loss) 0 (0) 128 217 0 n.m. n.m.
Net Profit 148 214 417 361 126 (15) (65)
EPS 0.06 0.08 0.17 0.14 0.05 (15) (65)
EEITDA 532 602 704 545 560 5 3
EBITDA margin 30.6% 32.1% 35.7% 29.7% 30.5% (0.1%) 0.8%

Source: Company data, TISCO Research estimates

Figure 2. Quarterly assumptions for ERW

QUARTERLY
Hotel 1019 2019 3019 1023 2023 3023 4023 1024 2024 3024E
Group (Ex-Hop Inn)
Oee rate B86% 75% 74% 84% 80% 82% 3% 84% B80% T9%
ADR 2,818 2,293 2470 3,078 2,936 3,028 3,247 3418 3,140 3,210
Ya¥Chg -6% -3% -3% 70% 40% 19% 8% 11% 7% 6%
RevPAR 2,434 1,720 1824 2,591 2,361 2491 2,689 2882 2,515 2,549
YoY Chg -9% 6% -6% 366% 103% 46% 9% 11% 7% 2%
Luxury
Oec rate 83% B5% T4% 79% 75% 82% B1% 83% 79% T2%
ADR 5,578 5,258 5202 6,614 6,168 6,213 6,711 7,030 6,600 6,834
Yo¥Chg -5% -3% -8% 85% 46% 26% 8% 6% 7% 10%
RevPAR 4,965 3,394 3,869 5,255 2,654 5,105 5416 5830 5192 4921
YoY chg =7% -3% 1% 250% 67% 29% 2% 11% 12% -4%
Midscale
Occ rate 88% 83% 6% Ba% 81% 83% T9% 79% Ta4% T6%
ADR 2,845 2,580 2583 3,004 2,988 3,015 3,278 3441 3,231 3317
Yo¥Chg -6% =5% 7% 52% 49% 25% 9% 15% &% 10%
RevPAR 2,595 2,134 2224 2,531 2,440 2501 2,594 2725 2384 2521
YoY Chg -10% 7% -7% 381% 126% 58% 11% 8% -2% 1%
Economy
Occ rate a87% T4% 66% B6% 82% a82% 87% 90% a87% 87%
ADR 1,496 1,043 1,118 1513 1,385 1431 1611 1,721 1489 1,531
Yo¥Chg -3% -3% -5% 69% 46% 27% 18% 14% &% 7%
RevPAR 1,296 777 738 1,308 1,136 1,169 1,406 1543 1,289 1332
Yo¥ Chg -7% -9% -16% 471% 132% 68% 23% 18% 13% 14%
Hop Inn TH
Oec rate 73% T4% T1% 81% 81% 8l% 3% 84% 80% T8%
ADR 600 601 604 656 659 B663 683 718 717 723
Yo¥Chg 5% 3% 4% 7% 7% 7% 7% S% 5% 9%
RevPAR 439 442 428 531 533 534 569 590 573 564
Yo¥ chg =2% 0% 1% 30% 18% 16% 14% 11% 8% 6%
The Philippines
Occ rate 75% 81% 83% Ta% 74% 79% 80% 79% T7% T0%
ADR 596 930 933 1,088 1,099 1,128 1187 1175 1,137 1,139
Yo¥Chg 4% -2% -6% 18% 13% &% 10% 8% 3% 1%
RevPAR 745 750 775 810 811 896 947 934 872 797
YooY Chg 4% 1% 7% 71% 44% 45% 19% 15% 8% -11%
Japan
Oce rate 48% 73% B8%
ADR 2919 3179 2,891
Yo¥ Chg n.a. na. n.a.
ReVPAR 1,408 2322 1,966
Yo¥ Chg n.a. n.a. n.a.

Source: Company data, TISCO Research estimates
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Figure 3. ERW quarterly revenue breakdown

QUARTERLY
Revenue 1019 2019 3019 4019) 1023 2023 3023 4q23 1024 2024 3024E
Total 1,758 1,396 1498 1727] 1,753 1623 1,736 1874 1,974 1,834 1833
Luxury 77 566 665 783) 701 633 694 750 176 679 635
Midscale 424 376 350 411' 473 438 469 487 478 422 468
Economy 336 229 07 163I 228 211 208 262 279 238 236
Hop Inn TH 108 112 120 135, 210 211 208 225 239 238 244
Hop Inn PH 57 57 59 65: 123 114 139 131 139 147 138
Japan 40 73 67
Rental and Service 56 56 57 64' 17 17 25 25 34 37 a0
Growth YoY 1
Luxury 8% A% 5% o 162 48% 20% 2% 11% 7% 8%
Midscale 2% 10% % EL | 364% 105% 52% 12% 1% 4% 0%
Econamy 1% a% 8% on]  257% 97% 62% 26% 22% 13% 13%
Hop Inn TH 6% 6% 15% 245 57% 35% 25% 18% 14% 13% 17%
Hop Inn PH 216% B7% 26% -S%l 140% 94% 55% 8% 14% 29% 0%
Japan 1 nfa nfa nfa
Rental and Service | 2% 71% 35% 7% 9% 4% 2%
Breakdown I
Luxury 44% 41% 44% 45 40% 39% 40% 40% 39% 37% 35%
Midscale 24% 27% 26% 243 27% 27% 27% 26% 24% 23% 26%
Economy 19% 16% 14% 15 13% 13% 12% 14% 14% 13% 13%
Hop Inn TH 6% 8% a% 2 | 12% 13% 12% 12% 12% 13% 13%
Hop Inn PH % a% a% e | ™ % 8% ™ % a% a%
lapan 1 2% 4% 4%
Rental and Service 3% 4% A% aw] i 1% 1% 1% 1% 2% 2% 2%
Source: Company data, TISCO Research estimates
Figure 4. ERW earnings change
2024E 2025E 2026E
A ——— Forecast  Previous %Chg Forecast Previous %Chg Forecast Previous %Chg
Core revenue 7,736 8,136 -4.9% 8,244 9,068 9.1% 9,215 9,597 4.0%
Gross profit 4,473 4,554 -1.8% 4,767 5,076 ©.1% 5,285 5,419 -2.5%
SG&A expense 1,973 2,026 2.6% 2,102 2,249 £.5% 2,368 2,371 0.1%
EBITDA 2,548 2,612 -2.4% 2,737 2,920 ©.3% 2,995 3,149 -4.9%
EBIT 1,590 1,557 2.2% 1,732 1,720 0.6% 1,996 1,948 2.4%
Interest expense 1,590 1,557 2.2% 1,732 1,720 0.6% 1,996 1,948 2.4%
Income Tax 1,590 1,557 2.2% 1,732 1,720 0.6% 1,996 1,948 2.4%
Core net profit 885 878 0.8% 877 965 9.1% 290 1,065 -7.0%
Net profit 1,230 878 40.1% 877 965 9.1% 290 1,065 -7.0%
EPS (Bt) 0.25 0.18 40.1% 0.18 0.20 9.1% 0.20 0.22 -7.0%
Assumptions Forecast  Previous %Chg Forecast Previous %Chg Forecast Previous %Chg
RevPAR growth:
Group (ex-Hop Inn) 10.0% 9.4% 0.6% 5.0% 4.5% 0.5% 3.6% 3.6% 0.0%
Luxury 5.2% 9.6% -4.4% 5.0% 3.6% 1.3% 3.6% 3.6% 0.0%
Midscale 4.4% 6.6% -2.2% 7.2% 5.1% 2.0% 3.6% 3.6% 0.0%
Economy 11.6% 10.6% 1.1% 3.6% 3.6% 0.0% 3.6% 3.6% 0.0%
Hop Inn - Thailand 6.2% 4.6% 1.5% 3.6% 3.6% 0.0% 3.6% 3.6% 0.0%
Hop Inn - Philippines 3.5% 14.2% -10.6% 4.3% 3.9% 0.5% 37% 3.6% 0.1%
Hop Inn -Japan 0.0% 62.3% 62.3% 0.0% 9.4% -9.4%
Number of rooms
Eco-Lux 4,250 4,289 0.9% 4,376 4,450 1.7% 4,376 4,469 2.1%
Hop Inn 7,268 7,378 -1.5% 7,821 7,843 0.3% 8,738 8,644 1.1%
EBITDA Margin 32.9% 32.1% 0.8% 33.2% 32.2% 1.0% 32.5% 32.8% -0.3%

Source: Company data, TISCO Research estimates
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Figure 5. ERW's yearly income statement

G lidated Income (Bt, m) 2019 2020 2021 2022 2023 2024E YoY% 2025E Yo¥ % 2026E YoY%
Core Revenue 6,379 2,306 1,485 4,629 6,986 7,736 11 8,244 7 9,215 12
Core Expense 2,900 1,485 1,284 2,282 3,035 3,262 g 3,477 7 3,930 13
Gross Profit 3,479 841 201 2,346 3,952 4,473 13 4,767 7 5,285 11
S&AExpenses 1,633 1,005 915 1,377 1,838 1,973 7 2,102 7 2,368 13
Depre. & Amort. 830 1,012 936 872 201 958 & 1,005 5 999 (1)
Non-Core Income 60 4z B0 69 &0 47 f21) Tk 51 78 10
Earnings before Interest and Tax (EBIT) 1,076 (1,171)  (1,569) 166 1,272 1,590 25 1,732 9 1,996 15
Interest Expense 402 536 521 458 589 711 21 718 1 707 (2)
Earnings before Tax (EBT) 675 (1,707) (2,090} (292) 683 879 29 1,013 15 1,288 27
Income Tax Expense 155 (39) 46 (26) {17} (18) n.m. 101 n.m. 258 154
Net Profit before M.I. 520 (1,668) (2,136) (266) 700 896 28 912 2 1,031 13
Net (Profit) Loss of M.I. & assoc. (57) 45 115 17 19 (12) n.m. (24) n.m. (40) n.m.
Net Profit before Extra. Items 463 (1,623) (2,021) (239) 719 885 23 877 1) 990 13
Other Gains (Loss) (18) (93) (29) 25 23 345 1,370 '] (100) o n.m.
Net Profit 446  (1,715)  (2,050) (224) 743 1,230 66 877 (29) 990 13
EPS 0.18 (0.68) (0.45) {0.05) 0.16 0.25 53 0.18 (29) 0.20 13
EBITDA 1,906 (159) (633) 1,038 2,173 2,548 17 2,737 7 2,995 [}
EBITDA margin 29.9%  (5.9%) (42.6%) 22.4%  31.1%  32.9% 2% 33.2% 0% 32.5% (1%)

Source: Company data, TISCO Research estimates

Figure 6. Yearly assumptions for ERW

ANNUALLY
Hotel 2013 2020 2021 2022 2023 2024E 2025E 2026E
Group [Ex-Hop Inn)
Occ rate 78% 24% 17% 58% B82% 83% Ba% 85%
ADR 2,570 2,004 1,429 1429 3,074 3349 3,469 3,573
Yo¥Chg 4% -22% -29% 0% 115% 8% a% 3%
RevPAR 2,009 485 250 1444 2533 2,787 2,927 3,033
Yo¥ Chg 7% -76% -48% 478% 75% 10% 5% 4%
Luxury
Occ rate T6% 20% 21% 69% 79% 79% B0% 81%
ADR 5,524 4483 2,674 4961 6,429 6847 7,052 7.264
Yo¥Chg -5% -19% -40% 86% 30% 6% 3% 3%
RevPAR 4,178 916 562 3407 5,108 5375 5,642 5,847
Yo¥ Chg -3% -78% -39% 506% 50% 5% 5% 4%
Midscale
Occ rate 85% 24% 19% 58% 82% 79% 81% 81%
ADR 2,736 2,263 1,507 2418 3,072 3348 3,499 3,604
YoY Chg 6% =17% =33% &60% 27% 9% 4% 3%
RevPAR 2,319 550 289 1395 2,517 2629 2,817 2,919
Yo¥ Chg -7% -76% -47% 383% 80% a% 7% 4%
Economy
Occ rate 75% 25% 15% 53% Ba% 88% 89% 89%
ADR 1,247 1,119 730 1136 1,488 1592 1,640 1,689
Yo¥ Chg 4% =10% -35% 56% 31% 7% 3% 3%
RevPAR 937 285 110 604 1,255 1,401 1,451 1,503
Yo¥ Chg -11% -70% -61% 449% 108% 12% 4% 4%
Hop Inn TH
Occ rate 73% 57% 41% 73% 81% 82% 82% 83%
ADR 609 607 615 622 666 706 727 749
Yo¥ Chg 5% 0% 1% 1% 7% 6% 3% 3%
RevPAR 444 334 254 457 542 575 596 618
Yo¥ Chg 1% -23% -26% 80% 19% 6% 4% 4%
The Philippines
Occ rate 82% 30% 49% 61% 7% 7% 78% 78%
ADR 956 938 845 1,020 1,127 1172 1,207 1,243
Yo¥ Chg 2% 2% -10% 21% 10% 4% 3% 3%
RevPAR 781 278 411 627 866 897 936 a70
Yo¥ Chg 5% -64% 48% 53% 38% a% 4% 4%
Japan
Oce rate 67% 75% 80%
ADR 3,168 3,307 3,406
Yo¥ Chg a% 3%
RevPAR 2432 2,480 2,725
Yo¥ Chg 16% 10%

Source: Company data, TISCO Research estimates
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Figure 7. ERW yearly revenue breakdown

ANNUALLY
Revenue 2019 2020 2021 2022 2023 2024E 2025E 2026E
Total 6379 2306 1,485 4,629 6,986 7,736 8,244 9,215
Luxury 2,790 871 548 2,036 2,778 2819 2,870 3,247
Midscale 1,604 446 244 1,058 1,867 1887 1,944 2,095
Economy 1,035 341 134 507 910 1,023 1,056 1,094
Hop Inn TH 479 428 335 647 855 975 1,134 1,300
Hop Inn PH 239 93 156 3z 506 592 724 785
Japan [i] 0 [1] 1] [i] 27 338 464
Rental and Service 233 126 71 65 B4 169 177 186
Growth YoY
Lusury 2% -69% -37% 272% 36% 1% 2% 13%
Midscale 5% -T2% -45% 334% 7% 1% 3% 8%
Ecanomy A% -67% -61% 279% 79% 12% 3% 4%
Hop Inn TH 14% -11% -22% 93% 32% 14% 16% 15%
Hop Inn PH 57% -61% 69% 105% 58% 17% 22% 8%
Japan 25% 3I7%
Rental and Service 1% -46% ~44% -B% 30% 100% 5% 5%
Breakdown
Luxury 44% 38% 37% 44% 40% 36% 35% 35%
Midscale 25% 19% 16% 23% 27% 24% 24% 23%
Economy 16% 15% 9% 11% 13% 13% 13% 12%
Hop Inn TH 8% 19% 23% 14% 12% 13% 14% 14%
Hop Inn PH 4% 4% 11% 7% 7% 8% 9% 9%
Japan 0% 0% 0% 0% 0% 4% 4% 5%
Rental and Service A% 5% 5% 1% 1% 2% 2% 2%

Source: Company data, TISCO Research estimates

Figure 8. Impact of Grand Hyatt Erawan lease renewal on ERW’s valuation

Step 1 Lease value ofthe land and building
Size of the Land 3,998.5sqwah
Estimate of land per wah Bt2.25m
Value ofthe land Bt9,000m
Lease conversion percentage 60%
Lease value Bt5,400m
Step 2 Up-front payment calculation
Straight line lease expense per year for 20-year lease Bt270m
Startinglease expense per year Bt92.5m
Lease increase per year every 3 years 12%
Ending lease expense peryear 12%
PV ofthe deficit of between payment and market rate Bt2,302m
Step 3 Impact on share price
Assuming an upfront payment of... Impact on share price (per share)
Bt1,000m Bt0.20/share
Bt1,500m Bt0.31/share
Bt2,000m Bt0.41/share
Bt2,300m Bt0.47 /share
Bt2,500m Bt0.51/share
Bt3,000m Bt0.61/share

Source: Company data, TISCO Ressarch estimates
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| Forecasts and ratios

Year Ended December 31 2022 2023 2024E 2025E 2026E
Sales (THBm) 569,609 499,646 547,307 594,733 608,666
EBITDA (THEBm) 48656 63,774 55619 68,756 73,186
Net profit (THBm) 21,382 25,915 15,988 28,214 29,515
Net Profit (% chg from prev) nm. nm. 0.0 0.0 0.0
EPS (THB) 17.82 21.60 13.32 23.51 24,60
EPS {%YoY) -54.7 21.2 -38.3 76.5 4.6
EPS vs Cons (%) nm. nm. 204 33.8 89

PER (X) 19.2 14,2 15.4 8.7 8.3
Yield (%) 2.3 2.0 15 3.4 3.7
P/BV (X) 11 1.0 0.7 0.6 0.6
EV/EBITDA (X) 11.1 7.3 6.7 5.3 4.7
ROE (%) 5.8 6.9 4.1 6.9 6.9

Source: Company data, TISCD estimates
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Regional Market

31-Oct-24
PE (x) P/BV (x) ROE % EPS gth % Div Yield %

24F 25F 24F 25F 24F 25F 24F 25F 24F 25F
AsiaPac 16.0 14.3 1.8 1.6 10.8 11.3 (18.1) 11.3 2.9 3.0
County
Australia 19.7 17.9 2.0 2.0 9.6 10.9 32.7 10.5 3.6 3.7
China 12.9 11.8 1.3 1.2 10.1 10.3 (100.8) 9.4 3.1 3.3
Hong Kong 9.7 9.2 1.1 1.0 10.7 10.6 19.0 6.0 3.8 3.8
India 22.8 19.7 3.4 3.1 14.9 15.2 5.2 15.8 1.4 1.5
Indonesia 14.3 13.5 2.0 1.8 14.3 14.1 (46.3) 6.0 4.5 4.6
Japan 21.2 19.2 2.0 1.9 9.1 9.7 12.0 10.3 1.8 2.0
Korea 10.3 8.3 0.9 0.8 9.1 10.3 34.3 24.0 2.3 2.5
Malaysia 14.8 13.6 1.4 1.3 9.3 9.7 2.4 8.8 4.2 4.4
New Zealand 32.5 24.3 1.4 1.5 3.6 6.1 31.3 33.8 3.0 3.2
Philippines 12.1 10.9 1.6 1.5 13.2 13.3 11.5 11.1 2.6 2.8
Singapore 11.6 11.0 1.2 1.2 10.6 10.7 11.4 4.6 5.2 5.5
Taiwan 18.3 15.8 2.8 2.5 15.1 15.9 22.4 15.7 2.7 3.0
Vietnam 11.9 10.0 1.8 1.6 14.8 15.6 12.9 18.4 3.0 2.9

Thailand *

Source : Bloomberg Finance LP, TISCO Research

Note : *TISCO's universe are recurring earnings.

Foreign Institutional Investment

Foreign Investment by Day Foreign Investment by Week to Date (WTD)
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Sources : Bloomberg, TISCO Research
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Warrant Valuations

TudrAtyuanI&na
wanndwd  umsuiivue auau AR $1A1 AU NFUNTER 511 $1A1 YAAIMN  duLiiu fauiu ansIna A1
Faclaildavd msldand msldand  fisenns aawjuud  duud ludAyt vosd 28 saanlaesan uuzi*

(R1unUe) WS (UM)  (WunULg) (% siail) (un) (un) (un) (%) (%) (i)

A5-W3 7/12/2024 121 1.0000 8.3000 204 24.9 2.78 0.01 0.00 Overpriced 198.9 278.0 @AARINU
A5-W4 8/8/2026 361 1.0000 3.5000 42,953 24.9 2.78 0.10 0.17 -40.5 29.5 27.8 L‘VA!.N@N‘VIH
ABM-W1 22/12/2024 50 1.0000 1.8000 655 33.1 1.29 0.02 0.00 8,209.0 411 64.5 ANRINU
ACC-W2 16/5/2027 448 1.0000 1.0000 2,143 70.2 1.1 0.75 0.46 62.4 57.7 1.5 anamu
AJA-W4 31/3/2025 492 1.0000 0.4000 35 91.6 0.18 0.03 0.01 369.9 138.9 6.0 RARINU
AKS-W5 7/12/2024 42,657 1.0700 0.0260 0 0.0 0.01 n.a. 0.00 n.a. n.a. n.a. -
APURE-W3 27/12/2024 479 1.0395 6.7340 0 14.2 4.22 0.01 0.00 Overpriced 59.8 438.7 @ARRINU
B-W8 14/11/2026 2,691 1.0000 0.3000 571 96.4 0.07 0.01 0.01 -25.1 342.9 7.0 L‘ﬁ’&lﬂ\i‘l@u
BC-w2 30/5/2025 57 1.0000 2.0000 384 65.4 0.97 0.14 0.02 503.7 120.6 6.9 ANRINU
BE8-W1 31/5/2026 13 1.0000 75.0000 1 54.4 17.20 2.60 0.15 1,648.7 351.2 6.6 ANRINU
BIOTEC-W2 31/3/2026 1,017 1.0000 0.5000 11,846 82.4 0.34 0.08 0.09 -12.8 70.6 4.3 Lﬁ'umnu
BM-W3 26/6/2025 167 1.0000 1.1000 2,755 19.0 3.14 1.46 1.60 -8.5 -18.5 2.2 Lﬁ‘&l@dﬂu
BR-W1 1/9/2026 457 1.0000 5.0000 1,216 21.9 1.89 0.09 0.00 Overpriced 169.3 21.0 anfINU
BRR-W2 13/2/2026 81 1.0000 13.0000 39 20.2 4.46 0.36 0.00 Overpriced 199.6 124 ananue
BTC-w7 12/7/2026 683 1.1500 1.1310 7,003 42.7 0.59 0.30 0.02 1,109.7 135.9 2.3 RARINU
BTS-W7 8/11/2024 1,316 1.0360 11.4900 0 451 4.96 n.a. 0.00 n.a. n.a. n.a. -
BTS-w8 20/11/2026 2,632 1.0360 14.3870 1,790 451 4.96 0.08 0.11 -27.6 191.6 64.2 L"v“w'umvgu
BWG-W6 13/8/2025 897 1.0000 0.7000 5,409 61.3 0.44 0.05 0.03 48.3 70.5 8.8 RARINU
CEN-W5 11/5/2026 372 1.0000 2.1400 61 26.7 2.00 0.18 0.23 -23.0 16.0 1.1 Lﬁ.um‘v!u
CGH-W5 30/5/2026 65 1.0000 1.0000 0 35.9 0.68 n.a. 0.05 n.a. n.a. n.a. -
CHASE-W1 4/6/2027 198 1.0000 0.5000 140 40.9 1.35 0.94 0.86 9.7 6.7 1.4 aARINU
CHAYO-W3 8/12/2025 114 1.0000 9.0000 164 54.2 3.48 0.18 0.07 168.6 163.8 19.3 aRaU
CHO-w4 9/6/2026 278 1.0000 0.2300 4 173.3 0.06 0.01 0.04 -71.8 300.0 6.0 L‘ﬁ.N?NV!u
CIG-W10 7/7/2028 80 1.0000 0.5000 0 2259 0.05 n.a. 0.05 n.a. n.a. n.a. -
CIG-W9 10/5/2028 289 1.0000 0.5000 83 225.9 0.05 0.04 0.05 -11.8 980.0 1.3 I.'VA!.N'&QV!L!
CPANEL-W1 15/6/2025 29 1.0000 5.0000 1 36.5 4.08 0.38 0.19 96.8 31.9 107 |panuU
CV-W1 23/2/2029 63 1.0000 0.5000 1,708 87.4 0.27 0.18 0.14 27.8 151.9 1.5 anamu
DCON-W3 4/7/2025 800 1.0000 0.4000 17,414 44.8 0.32 0.02 0.02 -10.6 31.3 16.0 AaRAINU
DEMCO-W7 9/12/2024 137 1.0000 3.5000 7,039 31.5 3.48 0.08 0.14 -41.3 2.9 43.5 anaINUY
DITTO-W1 20/5/2025 88 1.2010 33.2950 1,045 60.4 18.80 0.91 0.56 63.7 81.1 24.8 AR U
DV8-W2 16/7/2025 302 1.0000 0.8000 2,753 59.6 0.73 0.47 0.12 281.6 74.0 1.6 AARINU
ECF-W5 29/7/2025 480 1.0000 0.5500 3,273 66.6 0.49 0.07 0.09 -23.7 26.5 7.0 R/ARINU
EE-W1 9/3/2025 1,390 1.4825 1.0000 0 70.9 0.16 n.a. 0.00 n.a. n.a. n.a. -
EFORL-W6 31/5/2025 75 1.0000 2.5000 293 106.7 0.13 0.02 0.00 Overpriced 1,838.5 6.5 R[ARINU
EKH-W1 15/11/2024 7 1.0927 5.7660 0 20.4 6.70 n.a. 0.92 n.a. n.a. n.a. -
EMC-W7 16/6/2027 2,068 1.0000 0.1300 1,593 124.5 0.09 0.08 0.06 39.6 133.3 1.1 |AamU
EP-W4 29/6/2025 233 1.0000 8.3000 5 51.0 2.04 0.04 0.00 Overpriced 308.8 51.0 AnRRINU
GEL-W5 19/6/2025 821 1.0000 0.5000 0 116.3 0.12 n.a. 0.01 n.a. n.a. n.a. -
GIFT-W2 31/12/2024 187 1.0000 1.6000 185 38.5 3.04 1.30 1.29 0.6 -4.6 2.3 anRINU
GLORY-W1 16/11/2027 135 1.0000 1.0000 20 38.0 1.41 0.52 0.51 1.4 7.8 2.7 AR U
HYDRO-W2 5/2/2027 156 1.0000 0.4000 30 96.4 0.31 0.07 0.15 -563.3 51.6 4.4 Lﬁ'umnu
IIG-W1 22/1/2025 5 1.0000 32.0000 84 77.4 6.20 0.49 0.00 Overpriced 424.0 12,7 anaIny
INET-W3 27/11/2024 98 1.0000 4.0000 0 34.1 4.46 n.a. 0.41 n.a. n.a. n.a. -
IP-w2 20/6/2025 93 1.6260 12.3080 93 48.7 3.78 0.27 0.00 Overpriced 230.0 22.8 AARINU
J-W3 3/6/2026 30 1.0000 9.0000 0 54.2 1.44 n.a. 0.00 n.a. n.a. n.a. -

£1in3dn vadvuaAnIwe NA1A dda
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ludAnyuansdns (sa)

wANNSWE  AUATUAIVUA  d1uau

aAns1 $1A1 AU MTUNTIAI 51A1 1A YaAN Ly dauliu ansanm A
Faclaildand msldand msldand  Aigenns  wesfuual  duua ludidne waed  aewie sianlassan wuzin*
(A1 unae) W:S (UMW)  (Wuniae) (% siail) (un) (un) (un) (%) (%) (1)

J-w4 31/7/2026 160 1.0000 3.1000 0 54.2 1.44 0.29 0.12 152.1 135.4 50 ARRIMU
JAS-W4 9/10/2031 4,146 1.0000 3.0000 149,106 58.4 2.32 0.30 1.06 -71.8 42.2 7.7 Lﬁumnu
JCKH-W2 15/11/2024 988 1.0000 0.0300 0 322.1 0.03 na. 0.01 na. na. na. -
JMART-W5 25/7/2025 51 1.1306 61.9160 68 70.8 15.50 0.65 0.07 797.8 303.2 27.0 anaU
IMT-w4 28/12/2024 70 1.0027  89.7600 939 69.6 19.90 0.13 0.00 Overpriced 351.7 1535 AAanu
K-W3 23/6/2026 39 1.0000 3.0000 94 63.0 1.35 0.17 0.14 21.0 134.8 7.9 RARINU
KGEN-W2 29/7/2026 417 11413 1.7524 510 103.3 1.84 0.50 0.95 -47.3 19.0 42 \Runmu
KKP-W6 17/3/2026 71 1.0000 70.0000 482 31.0 54.50 1.62 3.19 -52.3 31.2 35.9 I.'ﬁllnlﬂﬂ'l{_lu
KUN-W2 15/8/2025 250 1.0000 2.2000 31 27.0 1.30 0.04 0.02 62.6 723 325 AR uU
LIT-W2 31/1/2025 37 1.0000 2.0000 382 33.0 112 0.14 0.00 Overpriced 91.1 8.0 ARAIMU
MBK-W3 17/11/2024 1 1.0754 2.7895 0 22,5 19.90 n.a. 18.37 n.a. n.a. n.a. -
MBK-W4 16/5/2025 6 1.0443 2.8727 3 225 19.90 17.40 17.54 0.8 -1.8 12 1iinamu
META-W7 30/12/2024 247 1.0000 0.3600 2,168 82.5 0.17 0.01 0.00 2,654.0 117.6 17.0 |apaINU
MGI-W1 21/8/2026 84 1.0000  10.0000 1,643 90.2 14.60 4.26 6.80 -37.4 2.3 3.4 \inamuy
MILL-W7 12/12/2024 1,388 1.0000 0.4000 0 114.0 0.10 n.a. 0.00 n.a. n.a. n.a. -
MTW-W1 28/4/2025 337 1.0000 1.0000 945 73.4 1.21 0.15 0.23 -35.7 -5.0 8.1 inAmY
NATION-W4  27/11/2025 2,712 1.0000 0.2500 0 259.4 0.04 n.a. 0.02 n.a. n.a. n.a. -
NER-W2 14/5/2026 308 1.0000 5.5000 352 33.2 5.05 0.76 0.64 19.0 24.0 6.6 ARRINU
NUSA-W5 3/7/2025 2,611 1.0000 1.0000 5,474 74.0 0.27 0.05 0.00 2,713.6 288.9 54 RARINU
PACO-W1 17/12/2025 200 1.0000 3.0000 363 24.5 1.47 0.12 0.00 Overpriced 1122 123 aARMU
PEER-W1 29/11/2024 47 1.0000 3.0000 227 106.6 0.33 0.01 0.00 Overpriced 812.1 33.0 ARAIMU
PLANB-W1 13/1/2025 143 1.0000 8.0000 6,519 32.9 7.45 0.14 0.24 -41.8 9.3 532 AR U
PPPM-W6 19/8/2026 130 1.0000 0.2200 32 144.6 0.98 0.87 0.78 1.8 1.2 11 aRAmU
PROEN-W2 15/10/2026 98 1.0000 1.0000 16,540 81.8 3.70 1.64 2.47 -33.6 -28.6 2.3 L'ﬁ'um'lqu
PRG-W1 17/11/2024 0 1.1199 4.4649 0 24.9 n.a. n.a. n.a. n.a. n.a. n.a. -
PRG-W2 16/5/2025 0 1.0883 4.5946 0 24.9 n.a. 4.20 n.a. n.a. n.a. n.a. -
PRG-W3 16/11/2025 0 1.0584 4.7238 0 24.9 na. 4.00 na. na. na. na. -
PRG-W4 16/5/2027 2 1.0227 4.8890 0 24.9 n.a. 3.80 n.a. n.a. n.a. n.a. -
PROS-W1 14/5/2026 271 1.0000 1.0000 11,052 47.3 1.18 0.15 0.27 -45.2 25 7.9 iinamuy
PSTC-W2 11/11/2025 791 1.0566 1.8929 123 40.9 0.50 0.02 0.00 Overpriced 282.4 264 AnaIU
PSTC-W3 28/4/2027 235 1.0000 0.5000 368 40.9 0.50 0.20 0.13 49.7 40.0 25 ARMNU
ROCTEC-W3  28/8/2025 1,353 1.2940 1.5450 2,291 35.1 0.94 0.02 0.01 92.4 66.0 60.8 AARINY
ROCTEC-W5 5/2/2027 2,029 1.0000 1.5000 9,377 35.1 0.94 0.05 0.07 -32.2 64.9 18.8 Lﬁ'umnu
RS-W5 15/1/2026 86 2.0000 3.0000 8 28.8 6.10 4.90 5.91 -17.1 -10.7 25 (finamy
SA-W1 10/7/2025 415 1.0000 23.0000 0 16.8 7.45 0.07 0.00 Overpriced 209.7 106.4 |AAINU
SAWAD-W2  26/8/2025 55 11460  87.1880 228 420 4275 0.52 0.29 77.6 105.0 94.2  ARRIMU
SBNEXT-W2 30/10/2025 275 1.1000 2.7273 1,291 130.0 0.56 0.1 0.08 46.0 404.9 56 R/ARINU
SCM-W2 27/6/2025 75 1.0000 2.0000 1,267 51.9 3.84 1.05 1.65 -36.5 -20.6 3.7 inamuy
SCN-W2 14/1/2026 120 1.0000 5.0000 2,991 55.9 0.97 0.12 0.00 7,334.5 427.8 8.1 RARINU
SCN-W3 27/11/2024 399 1.0000 1.0000 2,297 55.9 0.97 0.01 0.05 -78.5 4.1 97.0 ARAIMU
SFLEX-W2 21/1/2026 102 1.0000  10.0000 9 422 3.16 0.12 0.01 1,757.5 220.3 263 ARAIU
SGC-W1 12/9/2025 654 1.0000 1.3000 3,489 75.8 1.50 0.41 0.45 9.4 14.0 3.7 ARRMU
SGC-W2 12/9/2027 1,188 1.0000 1.6000 7,077 75.8 1.50 0.48 0.70 -31.6 38.7 3.1 I.ﬁlﬂ@ﬂ'l{_lu
SIMAT-W3 22/5/2025 38 1.3765  21.7941 70 50.9 1.93 0.14 0.00 Overpriced 1,034.5 19.0 AAAIMY
SKE-W1 30/5/2026 223 1.0000 1.3000 31 49.5 0.36 0.08 0.00 2,376.9 283.3 4.5 AARINU
SSP-W2 28/5/2025 254 1.2100 16.5290 116 22.0 5.75 0.13 0.00 Overpriced 189.3 53.5 AanRINU
TCC-W5 27/5/2028 98 1.0000 0.5000 229 41.9 0.50 0.19 0.16 19.7 38.0 2.6 AR
TEAMG-W1 22/6/2026 136 1.0000 15.0000 421 65.2 4.28 0.37 0.19 90.6 2591 11.6  |anRNU
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wanndng  Jumsudivun  duau ans 51 AU NTHNIET 31a1 I YAAN AUl douLiu ansIna A
fddlaildans msldand meldand  didews  veofuud  duwiluddge vl wewmia sialaesaw wuzin
(A1unae) W:S (Un)  (Wunuae) (% mail) (un) (un) (un) (%) (%) (1)
TFG-W4 14/5/2027 581 1.0000 3.8000 164 36.3 4.08 0.81 1.06 -23.7 13.0 5.0 L‘?IINNQVIQ‘H
TFI-W1 6/1/2026 3,649 1.0000 0.1500 22 128.6 0.07 0.03 0.02 26.4 1571 2.3 anlINY
TGE-W1 28/2/2025 314 1.0000 1.0000 22 46.4 2.60 1.54 1.40 9.8 -2.3 1.7 8paINU
TH-W3 19/6/2025 208 1.0000 1.0000 665 58.5 1.00 0.21 0.16 33.7 21.0 4.8 ARRINY
T™M-W1 24/5/2025 103 1.0000 2.5000 435 38.7 1.34 0.1 0.00 3,428.8 94.8 122 808U
TMC-W2 10/7/2025 153 1.0000 2.0000 349 66.0 1.25 0.12 0.09 26.6 69.6 104 [ARINU
TMI-W2 1/1/2025 335 1.0000 1.0000 5,109 46.2 1.04 0.03 0.07 -55.5 -1.0 34.7 WAWIN@Q‘VI.‘N
TNDT-W1 14/6/2025 171 1.0000 0.5000 310 76.5 0.29 0.04 0.02 75.9 86.2 7.3 AARINU
TTB-W1 10/5/2025 411 1.0000 0.9500 261 22.3 1.78 0.84 0.83 0.8 0.6 2.1 antIny
TVDH-W3 11/6/2025 204 1.0000 0.8500 5 47.4 0.19 0.03 0.00 Overpriced 363.2 6.3 ARRINU
TVDH-W4 29/12/2024 143 1.0000 0.4000 12 47.4 0.19 0.02 0.00 Overpriced 1211 9.5 AnRRINU
TWZ-W8 23/7/2026 2,250 1.0000 0.1200 0 249.6 0.03 n.a. 0.02 n.a. n.a. n.a. -
TWZ-W9 23/7/2029 2,250 1.0000 0.2000 200 249.6 0.03 0.01 0.03 -66.1 600.0 3.0 WAWIN'R\WIQL!
VGI-W3 21/5/2027 2,583 1.0145 11.7304 1,171 64.3 2.82 0.10 0.22 -53.7 319.5 28.6 Lﬁ“ﬁd“ﬂ“u
VIBHA-W4 17/7/2025 1,131 1.0000 3.0000 6,181 28.7 1.90 0.05 0.01 609.2 60.5 38.0 ANRINU
VIH-W1 1/7/2026 19 1.0000 8.0000 0 36.3 10.40 n.a. 3.15 n.a. n.a. n.a. -
W-W5 2/11/2024 4,883 0.0667 2.1000 0 45.9 0.71 n.a. 0.00 n.a. n.a. n.a. -
W-W6 5/1/2027 45 1.0000 1.5000 0 45.9 0.71 n.a. 0.05 n.a. n.a. n.a. -
WAVE-W3 24/10/2025 2,618 1.0400 0.1440 18 78.9 0.13 0.03 0.04 -16.5 33.0 4.5 anAINY
WAVE-W4 17/6/2027 1,122 1.0000 0.2000 1,378 78.9 0.13 0.04 0.05 -19.2 84.6 3.3 L‘?IIN'RQVIQ‘L!
WIIK-W3 5/5/2026 279 1.0000 4.0000 1,126 36.9 1.12 0.07 0.00 9,531.9 263.4 16.0 |AAINU
ZIGA-W2 30/3/2027 246 1.0000 4.2500 2,151 63.5 2.02 0.19 0.45 -57.6 119.8 10.6 Lﬁuamu
Sufidennauazanda = o4 31/10/2024
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NVDR Daily Summary

Total NVDR Trading

As of 31-6.A.-24

Total NVDR Turnover Net NVDR Turnover % of NVDR to
(Bt, m) (Bt, m) Underlying Turnover
SET 18,977 1,002 24%
MAI 178 81 10%
Total 19,155 1,083 24%
Source: SET, TISCO Research
Top Net Buy Top Net Sell
Rank Ticker NVDR Net Buying Value (Bt, m) Rank Ticker NVDR Net Selling Value (Bt, m)
31-Oct 30-Oct 29-Oct 28-Oct 25-Oct 31-Oct 30-Oct 29-Oct 28-Oct 25-Oct
1 CPN 222.69 -0.51 -6.63 36.87 36.22 1 BBL -388.29 -372.81 -154.68 -176.04 205.54
2 CPALL 214.90 -34.00 -268.05 5.85 -79.04 2 ADVANC -275.79 446.64 453.21 42.23 74.94
3 PTTEP 209.30 -238.03 63.24 2.28 30.20 3 IVL -77.14 21.87 -45.16 26.90 -34.96
4 DELTA 182.12 99.36 395.54 -256.39 -32.35 4 GULF -65.76 84.72 -142.78 198.88 188.37
5 KCE 133.26 58.61 22.20 18.37 1.81 5 MTC -63.52 -21.42 164.78 39.45 46.08
6 BA 93.79 15.75 55.57 10.94 0.86 6 SCB -57.04 -77.05 17.96 3.17 69.66
7 KB 90.02 -53.86 10.64 -0.55 -22.70 7 CPF -53.50 -48.73 27.14 -46.65 -12.41
8 PTT 81.42 -101.24 5.92 -148.28 5.01 8 HMPRO -49.24 -49.03 -41.92 91.71 -0.40
9 TU 81.29 73.90 52.31 9.78 -9.93 9 PLANB -48.64 -0.15 -5.00 5.64 15.58
10 AOT 79.58 -5.81 140.96 -15.55 -2.46 10 cococo -37.98 -25.23 -15.76 -16.77 -10.06
11 EA 77.47 -38.64 -23.53 95.66 10.38 11 BTS -36.66 -109.91 9.77 216.13 -10.79
12 BAM 68.07 -10.05 -5.94 13.65 5.72 12 com7 -35.42 -38.77 -2.19 3.80 -72.83
13 KBANK 65.75 -169.90 -23.30 -14.34 88.18 13 SIRI -32.39 -2.33 3.24 0.59 -3.18
14 OR 54.75 -7.59 6.45 -14.27 8.24 14 PTIGC -32.15 -103.13 -4.40 -12.36 -48.23
15 BDMS 47.41 -273.96 -32.64 72.68 26.99 15 TISCO -24.35 -67.16 -3.39 -3.23 4.85
16 MINT 45.22 36.56 88.11 79.62 37.89 16 OSP -23.60 -55.08 -83.92 1.12 -44.08
17 HANA 44.75 9.37 16.85 2.10 2.16 17 CHG -21.64 -1.85 6.61 -2.45 5.23
18 BANPU 36.86 15.66 -12.05 8.59 -8.43 18 AMATA -19.81 -33.74 -47.91 37.66 76.65
19 CPAXT 33.87 -14.65 -27.46 -31.78 -23.12 19 TOP -18.02 -61.69 -70.43 -57.41 -26.84
20 BBIK 31.16 3.67 -1.63 -1.71 -1.22 20 ICHI -16.24 -66.23 -4.74 2441 -11.30
Sources : SET, TISCO Research Sources : SET, TISCO Research
Top Active Top Outstanding Share
Rank Ticker NVDR Most Active Value (Bt, m) % Rank Ticker Outstanding Share (Share) % of
Buy Sell Total Net Turnover* NVDR Share Paid-up Share Paid-up
1 DELTA 881.03 698.91 1,579.94 182.12 25.15 1 TISCO-P 7,300 9,859 74.04
2 ADVANC 427.57 703.36 1,130.92 -275.79 25.61 2 MBK-W4 1,808,189 5,742,050 31.49
3  BBL 247.19 635.48 882.66 -388.29 37.51 3 MORE 2,128,803,674 7,176,748,441 29.66
4  PTTEP 503.85 294.55 798.40 209.30 36.75 4  BBL 459,368,327 1,908,842,894 24.07
5 TRUE 368.98 384.46 753.44 -15.48 48.71 5 KBANK 368,950,137 2,369,327,593 15.57
6 BDMS 371.77 324.37 696.14 47.41 39.26 6 BH 116,160,662 794,915,942 14.61
7  CPALL 431.50 216.59 648.09 214.90 25.92 7  THIP 12,984,602 89,999,686 1443
8 KBANK 345.46 279.71 625.18 65.75 29.76 8 GBX 147,537,814 1,089,076,392 13.55
9 GULF 244.72 310.48 555.20 -65.76 26.02 9 FSX 106,202,019 818,866,777 12.97
10 KTB 301.21 211.18 512.39 90.02 21.26 10 ' TRUE 4,291,300,058 34,552,100,801 12.42
11 AOT 271.00 191.42 462.42 79.58 19.63 11 CPALL 1,109,567,138 8,983,101,348 12.35
12 CPN 331.92 109.23 441.15 222.69 29.48 12 AMATA 141,770,606 1,150,000,000 12.33
13 SCB 176.58 233.62 410.20 -57.04 34.13 13 BDMS 1,892,034,139 15,892,001,895 11.91
14 KCE 248.60 115.35 363.95 133.26 16.36 14 CHO-w4 32,525,833 278,474,616 11.68
15 SCC 186.86 164.57 351.43 22.30 25.94 15  MILL-W7 161,922,321 1,388,422,796 11.66
16 CPF 142.12 195.62 337.74 -53.50 34.32 16 KKP-W6 8,149,609 70,546,511 11.55
17 INTUCH 156.02 137.45 293.48 18.57 14.28 17 AH 40,047,745 354,842,012 11.29
18 PTT 178.46 97.03 275.49 81.42 2493 18 AAV 1,356,837,690 12,849,999,997 10.56
19 TIB 138.68 131.78 270.46 6.90 36.08 19 CPF 883,337,271 8,413,568,585 10.50
20 TOP 117.49 135.52 253.01 -18.02 26.47 20 SIRI 1,814,968,277 17,288,111,291 10.50

Note : * % of Trading Value in Underlying Securities
Sources : SET, TISCO Research

Sources : SET, TISCO Research
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Short Sales
As of 31-6.A.-24
Short Sales Summary
3 yamn Usunanjuanadase
(1{u) (8uuv)  wWinuAud3unas Auto Matching
Common Shares 52,425,832 785 2.25%
NVDR 40,063,300 686 1.97%
All Securities 92,489,132 1,471 4.22%
Source: SET, TISCO Research
YAYAFIATINYSUIUUIL UATAZIFA 20 SUGUUTA
uAATH n1sdiannauuy Auto Matching Usunanjuanadase
wu Usunen 3aa s s1aila Usunen winuAuil3una1 Auto Matching
(Vju) (duun) (un) (un) (1) (%)
1 PSH-R 156,800 1.39 8.86 8.90 507,500 30.90%
2 AEONTS-R 18,900 2.61 138.01 140.00 126,700 14.92%
3 CK 625,300 11.93 19.09 19.20 4,357,600 14.35%
4 PSL-R 377,000 3.13 8.30 8.30 2,893,600 13.03%
5 GLOBAL 553,100 8.77 15.86 16.10 4,317,200 12.81%
6 KTC 539,700 25.81 47.81 47.75 4,229,500 12.76%
7 SPRC 800,700 5.34 6.67 6.70 6,555,000 12.22%
8 JMART 409,800 6.26 15.29 15.50 3,562,600 11.50%
9 BPP-R 54,900 0.68 12.41 12.70 495,000 11.09%
10 PTTGC-R 1,548,000 40.54 26.19 26.00 14,321,700 10.81%
11 NDX01 54,732 0.98 17.85 18.00 555,735 9.85%
12 SISB-R 358,800 12.28 34.22 34.50 3,854,500 9.31%
13 M 24,000 0.65 27.20 27.50 264,200 9.08%
14 QH 936,800 1.74 1.85 1.86 10,525,800 8.90%
15 BAY 7,500 0.19 25.00 25.00 86,000 8.72%
16 ACE 145,400 0.20 134 1.37 1,668,500 8.71%
17 QH-R 843,400 1.57 1.86 1.86 10,525,800 8.01%
18 RBF 371,900 2.15 5.78 5.90 4,690,800 7.93%
19 TCAP 111,200 5.84 52.49 52.50 1,468,900 7.57%
20 SCGP-R 415,700 10.59 25.47 25.50 5,600,200 7.42%
Top Short Sales By Value
As of 31-61.A.-24 -1W -2W -1M
wu surar  yaa seeaEn suar  yaa e s yae ;e waEn suar  yad sewan
(1Y) (FAuun) (un) (1Y) (FuuIn) (un) (W) (Fruun) (un) (1) (Fruun) (un)
1 DELTA-R 647,100 86.92  134.32 3,397,200  444.81 130.94 6,163,800  804.84  130.58 10,925,900 1,337.77  122.44
2 AOT-R 1,202,900 73.94 61.47 4,515,300 278.41 61.66 11,909,600 745.53 62.60 29,614,700 1,879.87 63.48
3 AOT 845,700 51.92 61.39 3,036,500  187.19 61.65 6,063,600  378.28 62.39 13,688,700  867.64 63.38
4 PTTGC-R 1,548,000 40.54 26.19 8,468,300  213.18 25.17 13,016,500  328.07 25.20 26,459,200  712.08 26.91
5 KBANK-R 273,000 40.17  147.16 885,300  131.04  148.02 4,289,200 63456  147.94 7,110,100 1,062.83 149.48
6 DELTA 257,000 35.01 136.24 718,100 95.46 132.93 1,740,900 228.36 131.17 5,949,500 715.00 120.18
7 SCB-R 272,000 3087 11348 1,204,600  136.87  113.62 2,371,300  268.15 113.08 5,392,800  601.29  111.50
8 GULF-R 451,800 29.87 66.10 5,365,500  352.23 65.65 13,040,600  875.18 67.11 23,874,900 1,564.12 65.51
9 TRUE 2,382,000 29.27 12.29 15,326,600 186.39 12.16 28,597,500  346.15 12.10 52,797,900  618.83 11.72
10 CPF 1,108,900 27.49 24.79 4,652,300 115.99 24.93 7,582,700 191.10 25.20 15,994,700 398.55 24.92
11 BBL 181,400 26.76  147.50 855,000  127.38 14898 1,795,700  271.63 151.27 5,995,400  913.77 15241
12 SCC-R 124,300 26.03  209.42 532,500  110.27  207.08 1,342,000  281.02  209.41 5,459,800 1,245.38  228.10
13 KTC 539,700 25.81 47.81 1,025,700 49.09 47.86 1,515,400 72.82 48.06 2,402,400  115.70 48.16
14 KCE 728,500 25.70 35.28 2,043,000 72.09 35.29 3,048,100 109.64 35.97 6,287,500 235.10 37.39
15 SCC 115,200 23.89 207.36 241,900 50.01 206.75 666,500 139.92 209.93 2,188,700 490.70 224.20
16 KBANK 159,600 2344  146.85 575,500 85.14  147.95 1,970,800  293.77  149.06 5,550,700  835.44  150.51
17 KTB 1,126,300 23.40 20.78 5,017,400  104.59 20.85 20,925,000  439.67 21.01 41,266,300  869.94 21.08
18 TOP-R 541,300 2235 41.30 5,041,500  214.81 42,61 7,378,600  324.20 43.94 15,056,200  710.75 47.21
19 WHA 3,794,700 22.09 5.82 18,681,100 109.04 5.84 26,838,700 156.38 5.83 59,283,300 338.66 5.71
20 CRC-R 650,500 20.68 31.79 1,992,300 62.80 31.52 4,286,800  139.88 32.63 15,404,100  509.62 33.08

Sources : SET, TISCO Research
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Insider Transactions

UULTIEIIIUA 5L lavn1sfiavisnnsweluasdeyay 19i0218 299312 1159415 (41 59)
Adaudin ddarfuinns Uszinnuanndwe Juivingsnssu AU (Kude) 5101 (U1n) 3R (Un) 550554
INETREIT U9 usAA AasIINTadY WHaNS6 31/10/2567 47,500 8.65 410,875 dia
JAK e W doieuwniia Wusnley 30/10/2567 434,200 1.33 577,486 dfa
Sources : SEC, TISCO Research
Analyst meeting schedule
Date Time Company Venue

6-Nov-24 9:00 ITC Onsite

7-Nov-24 9:00 TU Onsite

13-Nov-24 10:00 AURA Virtual Meeting

14-Nov-24 16:00 TASCO Virtual Meeting

15-Nov-24 13:00 CHAO Virtual Meeting

18-Nov-24 14:00 OSsP Virtual Meeting

18-Nov-24 10:30 KCE Virtual Meeting

19-Nov-24 15:00 SAPPE Onsite

19-Nov-24 14:00 BTS Virtual Meeting

19-Nov-24 10:00 SCcC Virtual Meeting

19-Nov-24 14:00 BTSGIF Virtual Meeting

21-Nov-24 15:30 CBG Virtual Meeting

28-Nov-24 9:00 DELTA Virtual Meeting

Equities Calendar

MON TUE |wep [thy FRI

NOV
1
MK-XR3:1@ 2.50 Bt.
SCN-W3-XE1:1@ 1.00 Bt.
W-WS - DEL
PLANET - NS 50,000,000 Shares

a 5 6 7 3

VS - (Change of symbol from "GSC") BAREIT - XD @ 0.187 Bt. SMK - DEL BTS-W7 - DEL

WHAIR-XR1:0.1149 PEER-W1-XE1:1@ 3.00 Bt.

1 2 13 14 15

LHPF - XD @ 0.14 Bt. AS-W3-XE1:1@ 8.30Bt. HEALTH -XW 2 : 1 ACC-XR3:1@ 0.60 Bt.

LHSC - XD @ 0.17 B. AKS-WS-XE1:1.07 @0.026Bt.  |TSTE-XD @ 0.04 Bt. EKH-W1 - DEL

QHPF - XN @ 0.135 Bt. DEMCO-W7 - XE1: 1 @ 3.50 Bt. JCKH-W2 - DEL

TRC-XR3.5:1 @ 2.40 Bt. PCC-XD @ 0.07 Bt.

18 19 20 2 2

MILL-W7 - XE 1: 1 @ 0.40 Bt. HEALTH - XR 1: 2 @ 2.00 Bt.
25 26 27 28 29
INET-WS3 - DEL ABM-W1-XE1:1@ 1.80 Bt.
SCN-W3 -DEL
T
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XR : diavdnnindLila¥udvaaasiuaantmi, XT: ydandnninglilddvnssulunansdnddaruiunuiitaudnsle, xw : gdandnnindlilddnasuluddyuaasdnaviasdandnvswe, NL: aanandnninduindusn,
NS : Fuqnvurinvuiindane, sp : viudauns, DEL : Wuaawnslundnnindaansdou

Source : TISCO Research, SET
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ECONOMIC CALENDAR

Date Indicator Unit Period Consensus Actual Previous Revised
2024 Oct

Mon 28 10:30 Thailand Customs Exports % YoY Sep 3.0% - 7.0% -

10:30 Customs Exports % YoY Sep 3.0% 1.1% 7.0% -

10:30 Customs Imports % YoY Sep 5.7% 9.9% 8.9% -

10:30 Customs Trade Balance USD, m Sep $1843m $394m $265m -

15:00 Spain Retail Sales % YoY Sep - 1.7% 3.2% 3.1%

21:30 uUsS Dallas Fed Manufacturing Activity Index Oct -9.4 -3 -9 —

Tue 29 14:00 Germany GfK Consumer Confidence Index Nov -20.5 -18.3 -21.2 -21

19:30 us Wholesale Inventories % MoM Sep P 0.1% -0.1% 0.1% 0.2%

20:00 FHFA House Price Index % MoM Aug 0.1% 0.3% 0.1% 0.2%

20:00 S&P CorelLogic CS-20 % MoM Aug 0.2% 0.4% 0.3% 0.3%

20:00 S&P CorelLogic CS-20 % YoY Aug 5.1% 5.2% 5.9% 5.9%

21:00 JOLTS Job Openings Thousands Sep 8000k 7443k 8040k 7861k

21:00 Consumer Confidence Index Oct 99.5 108.7 98.7 99.2

Wed 30 11:00 Thailand MPI % YoY Sep -0.5% -3.5% -1.9% -1.8%

11:00 Capacity Utilization Index Sep - 57.47 58.3 58.56

13:30 France Consumer Spending % MoM Sep 0.1% 0.1% 0.2% 0.4%

13:30 GDP % QoQ 3QP 0.3% 0.4% 0.2% -

13:30 GDP % YoY 3QP 1.2% 1.3% 1.0% -

15:00 Spain GDP % QoQ 3QP 0.6% 0.8% 0.8% -

15:00 GDP % YoY 3QP 3.0% 3.4% 3.1% 3.2%

15:55 Germany Unemployment Claims Rate % Oct 6.1% 6.1% 6.0% 6.1%

16:00 GDP % QoQ 3QP -0.1% 0.2% -0.1% -0.3%

16:00 GDP % YoY 3QP -0.3% -0.2% 0.0% -0.3%

16:00 Italy GDP % QoQ 3QP 0.2% 0.0% 0.2% -

16:00 GDP % YoY 3QP 0.7% 0.4% 0.9% 0.6%

17:00 Eurozone Consumer Confidence Index Oct F - -12.5 -12.5 -

17:00 GDP % QoQ 3QA 0.2% 0.4% 0.2% -

17:00 GDP % YoY 3QA 0.8% 0.9% 0.6% -

18:00 us MBA Mortgage Applications % Oct-25 - -0.1% -6.7% -

19:15 ADP Employment Change Persons Oct 111k 233k 143k 159k

19:30 GDP Annualized % QoQ 3QA 2.9% 2.8% 3.0% -

20:00 Germany CPl EU Harmonized % MoM Oct P 0.2% 0.4% -0.1% -

20:00 CPI EU Harmonized % YoY Oct P 2.1% 2.4% 1.8% -

21:00 us Pending Home Sales % MoM Sep 1.9% 7.4% 0.6% -

21:00 Pending Home Sales % YoY Sep -1.1% 2.2% -4.3% -

Thu 31 6:50 Japan Retail Sales % MoM Sep -0.3% -2.3% 0.8% 1.0%

6:50 Industrial Production % MoM Sep P 0.8% 1.4% -3.3% -

6:50 Industrial Production % YoY Sep P -3.2% -2.8% -4.9% -

8:30 China Manufacturing PMI Index Oct 49.9 50.1 49.8 -

8:30 Non-manufacturing PMI Index Oct 50.3 50.2 50 -

14:00 Germany Retail Sales % MoM Sep -0.6% 1.2% 1.6% 1.2%

14:00 Retail Sales NSA % YoY Sep 1.2% 0.9% 2.4% 2.5%

14:00 Thailand BoP Current Account Balance USD, bn Sep $1567m $559m  $1362m -

14:30 Exports % YoY Sep - 1.1% 11.4% -

14:30 Exports uUsD, m Sep -- $25660m $25999m -

14:30 Imports % YoY Sep - 9.5% 8.5% -

14:30 Imports UsSD, m Sep -- $23191m $23557m -

14:30 Trade Balance UsD, bn Sep - $2470m $2442m -

14:45 France CPl EU Harmonized % MoM Oct P 0.2% 0.3% -1.3% -

17:00 Eurozone CPI % YoY Oct 1.9% 2.0% 1.7% -

17:00 Greece Unemployment Rate % Sep - 9.3% 9.5% -

17:00 Eurozone CPI % MoM Oct P 0.2% 0.3% -0.1% -

17:00 Core CPI % YoY Oct P 2.6% 2.7% 2.7% -

17:00 Unemployment Rate % Sep 6.4% 6.3% 6.4% 6.3%

19:30 us Personal Income % Sep 0.3% 0.3% 0.2% -

19:30 Personal Spending % Sep 0.4% 0.5% 0.2% 0.3%

19:30 PCE Price Index YoY % Sep 2.1% - 2.2% -

19:30 Core PCE Price Index MoM % Sep 0.3% - 0.1% -

19:30 Initial Jobless Claims Persons Oct-26 230k 216k 227k 228k

19:30 Continuing Claims Persons Oct-19 1880k 1862k 1897k 1888k

20:45 MNI Chicago PMI Index Oct 47 41.6 46.6 -
2024 Nov

Fri 1 7:30 Japan Jibun Bank PMI Mfg Index Oct F - 49.2 49 -

8:45 China Caixin PMI Manufacturing Index Oct 49.7 - 49.3 -

14:30  Thailand Business Sentiment Index Index Oct - - 45.7 -

16:30 UK S&P Global UK Manufacturing PMI Index Oct F 50.3 - 50.3 -

19:30 us Change in Nonfarm Payrolls Persons Oct 100k - 254k -

19:30 Unemployment Rate % Oct 4.1% - 4.1% -

19:30 Underemployment Rate % Oct - - 7.7% -

20:45 S&P Global Manufacturing PMI Index Oct F 47.8 - 47.8 -

21:00 Construction Spending % MoM Sep 0.0% - -0.1% -

21:00 ISM Manufacturing Index Oct 47.6 - 47.2 -
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Score Range Level Description

90 - 100 5 LA

80 - 89 4 fixnn

70 - 79 3 Bl

60 - 69 2 fwald
Corporate Governance Report 50 - 59 1 W%
of Thai Listed Companies 2024 <50 n.a. n.a.
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Anti-Corruption Progress Indicator :

fagavsunfidrsialassnisumisiaufuRzasnimengulnelunissesaugade (Thai CAC) sasanANduESHa1TWNIINNITUSENING
(doya o Tuil 28 fAIAN 2567)

Certified : Anslasun1ssusas cAC
Declared : TisznAanwisualidnsan caC
Ensure its compliance by parent company ﬁu%gﬂLLSJ@LLE‘LVWI’]WINHQﬁNW

USU¥NSUsaIAwmeedn fusunuadeagnielitsnungnane Bribery Act wianguanaduriiuasfsinuilnuiun
uisiaesuingaunisldinunzasuiundaeludsussinanie lnenisguasonarimsaunguiis n1siinue

wleve wnUfuR waznsnsnesauldinsufiBaawlevie, uwdfuinnanediedsdianasae
n.a. Tailsidnsan cac 7 Tdfusunusigualiinmangnane

Disclaimer
foyauSuniidrsanlasinsuwisinufuRnasnimengulnelunissasugada (Thai CAC) zavssanduaSuaatunssunisuSuning (doya m Tuil 28 nanAx
2567)
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ESG Rating
o oo d o v o A . o o v W o o e & @ o o edda o o oy o v @
A4t 13 Inewmisd n3a Thaipat ESG Index TAALABNNANTIINEIINNGNAANNINEY ESG100 Fodunannsndifinsaniunulanausuioundon JAN uaz

o

535%1AU1a (Environmental, Social and Governance) $1%3% 100 nannswg ann1sansunulneaaIiulnewmst

dad
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